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Moscow retaliates 
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Sir Alec’s visit off 
and trade links hit 

—5 expulsions 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


'E-mTTfro- „ ANGLO-SOVIET relations were were officially released last night or so officials at the Embassy 

U SAiiaaS eased dealt a severe blow last night hut it was emphasised by the have diplomatic status. 

i-ncijiui - yesterday were being diverted yesterday but the undertone when the Soviet authorities Russians that the expelled According to the Tass News 
"•i -« t *!: 4 - ! f© other resorts after floods kept firm and second-line shares announced a wide-rangiDg series Britons — said to have engaged in Agency statement, put out in 

" ' ‘ Soviet 

to 
res 



Lonrho 
Board’s 
hope for 
future 

BY SANDY MdLACHLAN 

THE BOARD OF LONRHO 
acted yesterday in a move to 
quieten the speculation which 
has wiped 30 per cent, off the 
share price in the last two weeks. 

The market sensed something THE RATE of interest charged opted to increase the term of 
was on its way. and the shares by building societies on mnrl- repayment rather than their 
rallied 5p to 61 p yesterday in gages will he rprtiired by } per monthly premium. For these the 
front of the statement from the cent, to 8 per cent, for new bnr- repayment term will merely he 
company, which came after rowers from November I. But reduced again. Existing biw- 


li pc LESS FOR SAVERS 

Home loans 
rate to go 
down by ipc 


BY SANDY McLACHLAN 


V W.«!» ,, 
1 • M. 
i ii isu, 
I'xiiili r* 


j-,.. 


damage estimated at 

over £5m. 

V » T|, hni| Thomson holidays yesterday 
I* - " 1 \ offered nearly 400 clients the 
, ■ aKr } l choice of a full refund or alter- 


380f- 






wi Hdattve accommodation in Majorca 
f .*•■**■ an d rbiza and said the same 
n^ would a PP ly t0 about 1,000 more 
, llP ~iue to go to Benidorm over thfr 
' c #eek-end. 

Clarksons, which bad three 
1 "-i of Nnyotels hit by the floods, is also 
'•'•-i Averting nearly 1,000 per.ple to 
' : - We Majorca to-day. 

However, weather conditions 
vie improving, and -with the re- 
j,ort beginning to return to nor^ 

... ;J nal there was hope of flights 
ieing resumed to Bemdorm some 
ime over the week-end. Page 29 

siNsTciJ-cfay remand 

‘or Sewell L ^ , 

. , . . _ „ nse on the week. The 508-share 

rederick Joseph Sewell, 38. who and All-Share indices were a 
ppeared in court with a black shade up on fte day 
. v—fe and facial cuts, was remanded p ^ 

. ■ pr three days at Blackpool •GILTS’ gains ranged to |. 

- . reused of murdering Blackpool 
; “dice superintendent Gerald • GOLD stayed at S42L50. 

. ichardson during a robbery 

-lere ou August 23. •TREASURY BILL rate fell 1 arbitrary 
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four British diplomats and one refused re-entry. 


company. . 

market hours. existing borrowers will not pet rowers whose mortii.i^vs were 

The statement, signed by the the benefit until the spinning of cniurartpd « the Si wr cent, 
chairman and joint managing January at the earliest, 
director. Mr. A. H. Ball, and the At the sanic time the building 
other joint managing director, societies will pay less to 
Mr. R. W. “Tiny" Rowland, depositors. The rale offered on 


rale will be given the orltor. 
either lo reduce the rcpu> iire’lt 
term or the repaj incnis them- 
selves. 

The new’ rates are those recoin* 


nine were Decause ~me mten.smcauon (in affirms that overall trading has building socieiv shares will drop . , I; £ » e . “ 

businessman, and refusing entry described as British Embassy Britain) of the atmosphere of spy once again been most satisfac- f ro m 5 per cent, to per cent, mended ny the Puiif.mc bueieiiei 

°v re *f n1 * ry t0 other Britons, ** officials '* and, together with mania and hostility to the Soviet tory, and says that it is expected tax paid, also from Janunrv ll 

they declared that the February one academic, have been told Union " wag continuing. The to publish preliminary results on For new borrowers the lower 

visit to Moscow of Sir Alec they cannot return to the USSR. British expulsion of September November 17 for the year to end- mortgage rate will mean a rc-dtic- 


Expansion aim 


tion in monthly repayments of 
34 p per £1.000 borrowed on a 
25-year mortgage. However, the 
real advantage will be reduced 
by a lower tax relief entitlement. 

As a result of toe changes In 
rates the grossed up rate oF 
interest offered by building 


cent, for the income-tax payer. 


index ended 1.5 down on toe l X_JHlUStlfiG(l 
day at 420.8 but had a net 13.9 1 


Douglas-Home, the Foreign Three British businessmen with 24- Tass maintained, had led to] September, 

Secretary, bad been cancelled. va jj d visas have been barred “a serious aggravation of Soviet- j 

They also announced the can- f rom entering the country. British relations." 

cell an on of the second session. . ,, ... .. 

due to have been held in Moscow As well as cancelling the _ , , , * 

next January of the Inter- eomin S meeting of the Inter- Krill<th VIPW 0n futu re prospects the state 

Governmental Comraissionfbr Government a! Commission, the D1 lllMl VICW mem comments that in sptte of 

Technology and Trade and Russians have . also called, off it concluded that “ it is entirely Teeent adverse publicity the 

dropped the visit that was to have scheduled meetings of the joint up t0 the British side whether directors are confident that. jnvpslnrs Wll) 

been made to Britain next month committee for. bi-lateral— mainly soviet-British relations continue Lonrho will enjoy the benefits f^ u f s t o investors will frill 

by the Soviet Foreign Trade culturaJ-reHUons and another t0 deteriorate or whether such of any general expansion ofl from ? er « nt - tD P cr 

Minister Mr Nikolai Patolichev to dl s cus s merchant shipping. an undesirable development is trade, particularly in the develop 

as well as a scheduled trip to Clearl Jf, Br . itteh Jj ove £** halted and normal relations ing countries. 

Moscow by Mr. Julian Amery ““J ^ 1 hav ? stDdy ^e restored." u Referring to the fraud charge Ci/lp pffppf 

due to have been made shnrtlv implications of the Moscow The British side, which has brought against a director in omc cilCLl 

measures f °r bi-lateral links and insisted throughout the last fort- South Africa, the two directors For ^ borrower paving 

East- West relauons generally. nifiht that it was “fully pre- state that until the South .African incotne the effect o£ p th y % 

The British action was taken to pare d" to deal with Soviet authorities specify the nature of per cent reduction is to reduce 

o- , v . counter what the Foreign Office reprisals if and when they cam^ the charge the Board is unable net interest eharoe from 5 94 

AmKac^ji? 11,6 ~ Mld * re i a teS* 31 will have to decide to what ex- to comment. They say the pe r cenL to 559" pe r cent., 

Ambassador in Moscow, said from Soviet- espionage. partiCTi- tent it j 3 justified in implement- charge is undemood to have his tax p relieX ^ 

after a * calm “ 45-minute session larly in the Industrial sector. In JDK ^ese preparations.- If it followed several months of rhareod^Vainst earned income 

the Soviet Foreign Ministry that, sense, it was considered decides that 18 expulsions for Private investigation by a ff &e trnc “eUef £ d charged 

that he considered toe measures justified. 105 ^ nol a b ad bargain, then it minority shareholder and subse- against unearne d income toe 

severe and the British Foregn Sir John Kiilick made it plain is unlikely to take further re- Puent investigations by officials effective rate drops from 5 J21 per 

declared - in an offiaal after his meeting with Mr. Vasil taliatory measures. jj 1 I* 1 ® commercial branch of the cen , t0 4 qq Der rent 

statement: We. deplore this Kuznetsov, a senior Deputy Again, however, there will be Sonto African police into the unexpected side-effect of 

victimisatiou of Foreign Minister, that he had some consultation with Britain's affairs of certain local subsidiary new rates is to make toe 



Mr. Stanley Morton 


£0.0472 pe to £4.6763 pe. members of the British Embassy “emphatically rejected” the partners in NATO as to how far companies. . option mortgage scheme— which A->sociation to its members Thev 

• and .the British business com- Soviet charges against the British any next round should go. Since ° n the resignation of two U.K. w p s constated originally to wiU^ not bo rhe Stu??t 

•- errorists Strike as •WALL STREET'S index, with munity in Moscow. personnel concerned. The NATO is tendin gto reciprocate Jrectore. Mr. P. B. Hunter and benefit those in lower tax charged 1 bv S? bs ? 5 membe-s 

aulkner speaks more details - of JUi* ^Nixofl s ,1,., k. s . 1 ?— mit Hint hnth haua nisil It ilia,, brackets more attractive to toe since some smaller societies 


■ * U ! s ?. er Fremter Faulkner hit down at S9 3JL Page- 20 

it at “ malcontents ” withm the 

* ; ?immiJ — • THE £ CLOSED ABOVE 32.49 

'nn’t tiwnrieklw™ yesterday for the first time since 

floating* After reaching $2.4924 
■ > e I2rt one >**8®- a revaluation of 

^ ^ o»er_3B per cent^twd oaiya little 
* u**™ silort ot the $2;4930 peak reached 

-ihout water ^indefinitely. Mean- ahead of Wednesday's new . con> 
tile, toe 1,750 Iroop reinforce- troferit closed at $2.4905. Despite 


Phase Two -awaited, ended 7.89 jeleartoatany reprisals would be the number of British diplomats East-West detente, it is likely to 1 iir de JJ^ lear in fome tax payer than the build- traditionally offer more 'and 

re than a counsel restraint on the part of ing society mortgage with tax charge morc than the recorn- 


I unjustified.’ 
No names 


of 


in Moscow by little more _ 

those expelled tenth. Less than half of the 86 toe Britishs authorities. 


Connally calls on unions 


mortgage with tax charge more than toe recatn- 
were in no wav connected with f rel,ef ' Previously the option mended rate. 

A ??i! I mortgage cost 6 per cent, hut In future there Is likely to be 
the rate has been brought down a .greater variance between 
In line with the J per cent cut societies, making it more worth- 
ln the building society rate to while for the potential borrower 
HK-tt ... . , ^ to shop around for money. 

To the majority of people who While the lending rate has 


fundamental policy decisions andl r »ij ( 
were in no way connected with 1 
the events in South Africa. Last 
night Mr. Ball said that the 
I differences of opinion were to do 
I with Lonhro’s expansion policy. 

The statement confirms satis- 
at 





CO* 



BY GUY DE JONQU1ERE5 


WASHINGTON, Oct & 


»nls were' anno^uneed .^as toe - new - controls '. 'the “£ has 
Prising _tce 1st 'Bttn^ remained in demand; the dollar 
i-OLiEWjfildstream Guards; 1st Bttn., generally has tended to weaken 
•yal Scots and 45 Commando, against most Leading currencies, 
yal Marines. Faulkner's speech, 

8 e 11 - • LABOUR PARTY conference 

laAiironi uioll* SSKl f **»• J0HN CONNALLY, the Elsewhere, toe new pro- to work within the general lines 

iciO V©ry Wdl calling for aU hanks, insurance Secretary of the Treasury, made gramme has elicited a generally set down by the Administration, 

10 Tse-tune. whose health had 5°? pftn Vi S ® n ,. h^tidiog speiettes clear to-day that the attitude favourable response. A number but said : “If the Board were 

.en toe -subject of speculation 5S P b t teken by organised labour will of business leaders and members to establish a 6 per cent, overall 

ice cancellation of the October e ^ ei ** t0 success of of Congress from both parties guideline for inflation, then at 

' National Day parade, looked * Presideot Nixon’s post-freeze have pledged themselves to sup- that point we lock horns. 

. cry well indeed " when he met wbat^s pr f8ra“ m e. He^pealed port it when it goes into effect 0 ne of the main problems that 

■ hiopia Emperor Haile Selassie to irnon leadera to co-operate Mr Nixon said l that toe wi i] face Pay Board as soon . _ , . „ ^ 

• nearly two hour, in Kiing. y S - V « i, appointed will ho to | ByJ^m-Hoot 

' high priority to greater public 

control of financial institutions 


Platinum ^and^the^ sncceS aMdy buying their houses btcn reduced byTper cent the 
acquisition of Wankel GmbH and SI ’£?£ ^n e E.“°„ r iS a ff . rate *® depositors has been cut 


rtmuuuiud ui wanKBi umon anai t w- i nw „ r w si| nnt 

Rotary Engines GmbH, and ™ by only i per cent. This means 

to/5?®htnW ntS by Lonhro in I Payment? if toe pastwb^n the T Continued on Back Page 

building societies have increased Interest rates compared, 
their rates most borrowers have Page II 

IPC closing j Effect of mortgage rate changes 

Belfast 


plant 


Be 


tone for Hvrohito page 13 
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stone thrown by an unidenti- 
d man smashed the wind- 
■een of Emperor Hirohito’s 
- as it was travelling through 
e Hague yesterday at the end 
a visit to Rotterdam. Neither 
* Emperor nor Empress 
gako was hurt. 

defector’ riddle 


More GEC 
jobs to go 


ible conditions to resume prim 
, -ng in Belfast. IPC Newspaper 
'elieve the best course for a!' 
■nncerned is to make an carl? 
tccision to close the plant/ 

The company said that no drop 
•n circulation had resulted from 
toe explosion. 
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L _ , •2“^, &° 2£id| S2LSS dedde - What aetion t0 take on THE INTERNATIONAL Publish- 

Mr. Connally called specifically f*° y fp Il>er V* w ® uld depend W3ge increases negotiated before mg Corporation's modern Belfast 
on Mr. George Meany, the largely on voluntary compliance, the freeze but not put into effect, plant which was used for prim- 
influential president of toe 13m. r u * “J: warned that it would be Mr. Connally declined to lay ing toe Daily Mirror and Sunday 
member AFL-CIO; to sit on toe buckea up.oy Government sane- down any firm ruling on this Mirror is to be closed down a? 
watchdog committee on wages if necessary. He is to point He said that toe Board u result of the IRA bomb explo 

which Mr. Nixon said last night appoint a Pay Board, composed might decide to award some quite ?ion which wrecked it last July, 
that be is setting up au a central of representatives of industry, large pay increases, but that ii a spokesman for IPC said 
element of “Phase Two.” He labour and toe public, and a would then be obliged to make vesterday “ as it would take V 
said It would be ** extremely diffi- Price commission, consisting of compensating reductions in other months under the most favour 
cult ” to work without union par- Private individuals, to unple- areas. 

THE GENERAL ELECTRIC Urination.” ment the programme. Mr. Meany*s presence on the 

group has plans which are . . . ... Connally said to-day that Pay Board would clearly be a 

expected to involve 130 more In a statement issued this the wage and price bodies would major advantage for the Admini 
employees losing their jobs in afternoon, Mr. Meany said Mr. be free to act on toeir own initia- stration, since it would be bound 

to the Foreign Office and addition to a similar number Connally had. left sert ous qiies- tive in toe first instance. to lead to a softening of the cri- 
me Office said last night they already under warning of dls- tions unanswered and ttat But he added: "The Govern- deism which he levelled at Mr 

l ** no knowledge " of Belgian missal. English' Electric— AE1 Press interpretations of Mr. ment will continue to be in toe Nixon’s economic policies sinci 

■orts that Anatoly Techebora- Turbine Generators, 600 of Nixon’s announcement conflicted picture. If toe Pay Board’s toe August 15 announcement H 

, a member of toe Soviet trade whose workers will be affected, with what he bad been told actions are not consistent with is understood that be offered t« 

aion in Brussels who has been has suffered from a fall in earlier by toe White House. He toe President’s Inflation goal, join toe Board, but then re- 

ising since October 3, had left orders, notably from the CEGB. has called a meetmg of Labour then quite frankly action will tracted od the grounds that it 

England to seek political Back Page leaders for Tuesday to decide have to be taken.” was subject to too much direct 

lum what action to take. He said he expected toe Board Government control. 

• BIG BRITISH AIRLINES and 

nrpntine revolt the . British Airports Authority 
rgenime res faee substantial pay claims 

inps of Argentina's First judged for many of the 64,000 
ny corps left toeir base near employees. For 7,000 non- 
enos Aires lest night with engineering ground staff, Includ- 
to put down a revolt by j ng drivers, porters and baggage 
and men of two garrisons Handlers, a TGWU claim includes 
of the capital, a Govern- a pgy r j$e, higher shift and ser- 
kit statement said. vice pay, a cot in weekly hours 

I* from 40 to 375, 

Tilth’s damper Page ir 

igress made in last month's £ TALKS WITH ESA’S man age- 

30 am. until 4J5 pjm, that no policy announcements' 

, v, — winrtpn. wuiuu >u u/ w J . attended by all the Cabinet on the economy or other subjects 

idesia Premier Smith told his edec ts of the BSA reflim- j rewewing plus the Ghlef Secretary to the were likely to flow from the 

**■ — uie 1 the Government s first IS months Treasury, . Mr. Maurice Mac- meeting. It was essentially a 

in power and assessing future miJlan: the Parliamentary Secre- cool look at long-term strategy, 

strategy. tary to the Civil Service' Depart- For this reason next week's Coo- 

The broad result of the meet- £ ient > Mr< Darid Howell; toe servative Party 'Conference at 

ing- was that the objectives laid ” ec ^ eta i2. the J Cabinet, Sir Brighton had no real relevance 

down after the General Election ^4fv e '.- Tr ® nd ' and ^° rd Roths- to toe discussions, 

in June 1970 were reaffirmed and ®bjld, head of the Central Policy ■ 

a 'SPANISH COMPANY,Unmn continue to guide policj'- J™w Staff, with some of toeir C oc J a | 5erv t.p R 
currently de Exportadores^ tie Jeri eaf proves making. The Cabinet adhered offi T cia * s - , _ , °OCiaJ. services 

TO be the bidder for Willies tQ objective of a more com- . Uord Rothschild and his col- There were also general 
Wilfred Tam kin- and - Humbert a ,^f®5. d petitive society based on less ,? n debates on the future of toe 


1 25 year loan 
£ 

1,000 

2,000 

3.000 

4.000 

5.000 
£.000 

7.000 

8.000 

9.000 

10.000 


(before tax relief on interest payments) 

MONTHLY PAYMENTS 
New rate Old rate 


8 p-c. 
£ 
7.87 
15.62 
23.43 
31.24 
39.0S 
46.86 
54-67 
62.48 
70.29 
78.10 


8i px. 
£ 

8.15 
16 JO 
24.45 
32.60 
40.75 
48.90 
57.05 
65.20 
73.35 
81.50 


monthly saving 

0.34 

0.68 

1.02 

1.36 

1.70 

2JJ4 

2.33 

2.72 

3.06 

3.40 


Cabinet reaffirms its 
June 1970 objectives 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

with Britain on a possible are sought by local officials | ■na-p' rARTOFT aidPd hw » n inr fm™ 

J. lenient was insignificant of the tGWU and the Sheet Metal d 

! F' . “ f J*“y_ SSJTSKra. W«*«*-.Onton.-to try « SSSS, *?SL d s “ *S 2 *£ St". US" 


U1C Cut 

Jty s annual congress. Page 12 
; J k _ ^ Back Page 

' fens! rates Association passed a CnQf1lc(| tllll 

; -.lUition calling for restoration 
§1 magistrate's right to jail 
M j' 1 defaulters- Unpaid fines in 
{land and Wales 
, 5*1 £51 m. 




. ^Admiral WJf« d cash offer valuing WUhams. and Government intervention. important part, as much of toe social services: and education, 

* A second In command and. Humbert at £6m. Before the discussion was based on their and particular attention was 

\ Vior officer present wito the ngW5 Williams and Humbert rhanirpc pa P e !? setting out the Govern- given to the problems of the 

t tie Fleet at the time of the dosed lip down at 107p. dluOOlliHlg CflRIlgeS meats objectives on taking aged and the disabled 

■ rtergordon troubles in 1ML Bach Page • ■ This is not to say that there office, toe targets so far achieved. The meeting was seen by Mln- 

; Vi. aged 98. will be no detailed changes in “d the prospects for attaining, isters as. a valuable means of 

* ft Jack - Nicklaus and Gary « LONDON Merchant Securities policy as the political and ot “ R , r policy objectives. enabling departmental heads to 

* j'er meet in the Piccadilly final dividend of . 51 pel economic situation changes. Part Ministers discussed the see their policies in the context 

iiaphraship final at Went- cen t. makes the total -9 (8). of the purpose of the exercise economy in broad terms, con- of overall strategy. Further 

j tit to-dav Page 5 Net attributable profit is £1.38m. was to ensure that such changes centratuig on the problems meetings are planned, possibly 

: £4, flflf) in (£1.32m.l. A l-for-10 scrip issue could.be made in the context of of unemployment, industrial concentrating on specific items 

i ISIS to w” ls . prop ass s zsggsxss :* MMitere 
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Stock Exchange Report — .21 
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Unit Trusts 3 

Wall Street and Overseas Markets 20 
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Your Savings and Investments 3 

BOND OFFERS 

Abbey Property U 

City or Westminster Property 9 

Hambra Managed Hnrcsummt 13 

Robert Kile Property 3 
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Schroder Capital and laeomo Funds ... 7 
(Com moots Page tt) 


FLOATING £ 


J: 


V. 


RISES 

Maltsters . 133 + 10 

; tiourn Assurance £11 + 21 

Wers • ifi7 + 11 

•■Debt, Services 205 + 15 

Sugar • 355 + 13 

Bayley Steels 57 t 12 

*tfey .1 94 + 6 

Wj George) ( 6001 . 95 + 6 


260+12 
618 + 10 

13 Lonrho 61+5 

10i Poseidon 550 + 25 


r _rv rWilliaml *: 376 + 16 Walker Croswellw ... 190 + 20 

Fahdouch (L.) 272 + 8 Ward (T. W.) 385 + 33 

Feb (G«rt Britain) 661 + 10i Yorka. Chems. 

Fox's Biscuits M + 8 B.P. 

Granada " A ^ JJ + 

Guthrie Corp- T 

HaitersJcy SteJrad ... 2W + 

Huntins Gibson -r 

Johnson Matthey ... ^0 + 

Newman Indus. 9o + 

En". w -r 

106 + 

230 + 

227 + 


Startrite Eng. 
Stlgwood (Robert) 

Sunley (B.) 

Tokengaie Inv. — 


11 

11 

25 

8 

6 

7 

13 


Whim Creek 134 + IS 

Zam. Ang. Am. 190 + 4 

FALLS 

Amey Group 108 — 6 - 

Eippire Stores 326 — 11 

Lep Group 198 - 14 

Rank Or*. “A” 720 -15 


Williams & Humbert 107 — li 

Ultramar :... 200 — 9 

BeraJt Tin & W, 185 - 15 

F.S. Geduld 445 - 12 

Selection Trust 610 - 10 

Tara Exploration ... 625 — 40 
LUC. DAILY STOCK INDICES 

FINANCIAL TIMES 

Oet S 

GoVL Secs. TUd 

Fbted lirtcratt 7SX7 7«.M 73J.7 

litdmtrial Ord 820X a 22J 373JJ 


PIE Ratio JMT 1T.M 34.08 

Dealing* Marked U.W2 U4B3 MOB 
Industrial Ord- (aeon) 420-2 
For latoR Share Index pheoe (01^244 1024 
F.TrACTUARIES 

Oct. B 0d.IYr.3M 
Indirtrtal Group ... 172.7D 172.77 

300 Share 1B6 34 U&14 UB.17 

On- shW pc, ...v.. 7SS 354 435 

55v 7 TI 5«M All Share UU3 183J8 U1S» 

7D.W CbuoIi yield oe- ... US U9 9J7 

ANNUAL STATEMENTS 


Gold Mines 
Ord. Dlv. Yield 
Earn Inga Yield ... 


073 473 50.0 Cedar Hold logs a 

A48 3M AM Gal I If ord Eatates 12 

SAn 537 - hJ2 Jackson* Bourne EM 13 


US. S 
On. S 
Dutch fl- 
tBelx. fn. 

D-Mark 

It- Hre 

IFremh fra. 

lap- 7t* 
Swiss fn. 


t= 
Oct. 8 
2.49'm 
2.501 
0-3 4| 
110-25 
3351 
1.324} 
13.78 
822 
9-m 


t Ctomtbli. 

New York close 


since 
fin* 13 
+ 23 
+2.3 
- 0.7 
-3.2 
+ 0.7 
+ 1 “ 

+ 33 
-43 
+0.5 

S Commercial 


vo par 

vain* 

+33 

-3.5 

-3.7 

-3.1 

— 4.0 

+ 13 

+33 

-43 

+ 0.7 


Oct-S 


Previoos 


Stmt YntfeiSpiai SS^P10.£:4913 S2.4ES3-E.430I 

Do. 11 nsonthi O.ato.y prem]0.42-fi.47nreni 

tin. iS gwnihai.l.20.1.®|«-Bi LlF-1.23prem 

Do. O.OO-l.OOprera 


Gone East 
young man? 

Khyber Bass, Kabul Pass ... a breathtaking: drive. Lazy days in 
flower-strewn Kashmir. Jewelled glory at the Dawn Temple in 
Bangkok, glory of nature’s dawn at Benares. Hong Kong, 
twinkling asterisks of light . - . Sea-flavour of sushi t delicate, 
warm sake in Tokyo. Singapore’s Snake Temple, rubies at a 
Rangoon market . . . the East offers a thousand fascinations and 
Air France Welcome Tours take you there! Splendid comfort, 
first rate hotels, just as much planning as you want. Return the 
coupon and browse through the Welcome Tours ’71 -’72 
brochure — full of tempting colour pictures with details of 
superb tours in the East and many other places. Eastern Tours 
from 2t days,- from £440 (prices include accommodation in 
first class hotels and economy jet or tourist class travel.) 



1 Welcome Tours in the Host. . . 

I am also interested In other Welcome Tours: South America .. . 
Mesrico ... French Caribbean ... Parific ... Indian Ocean .. . 

Round the World , . . (tick where appropriate) 

Air France, Dept. P.tL, *56 New Bond Streep London Wc 


NAME 
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TEL NO. 



AIR PRANCE 



[welcome tours 
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rally after CBI survey 


Impetus lost 




BY NICHOLAS COLCHESTER 


WHA-T GOES DOWN must come 
up. TTiat, at any rate, seems to 
be thi: motto of this equity mar- 
ket. w hich has continued its yo- 
yo pattern this week. After the 
20.6 p>oiot slump in the FT In- 
dustrial Index last week, the 
first half of the current account 
has brought a recovery of 13.9 
points to 420,8, despite an un- 
certain start on Monday. 

Two events have provided the 
impetus for this week's upward 
spurt Tuesday brought the news 
that the August • level of hire 
purchase business — seasonally 
adjusted — -was the best for any 
month since the present series 


TOP PERFORMERS IN 

FOUR 

WEEKS TO OCTOBER 7 


% rise 

Contracting & Construction 

7.14 

Newspapers & Publishing 

4.88 

Toys & Games 

3.16 

Food Retailing 

2315 

Discount Houses 

2.03 


% fall 

All-Share Index 

1.71 

THE WORST PERFORMERS 

Wines & Spirits 

4.63 

Packaging & Paper 

6.59 

Tobacco 

6.60 

Aircraft & Components 

7.17 

Office Equipment 

11.71 


of figures began in 1966. That 
gave a boost to various sectors 
but particularly, of course, to 
HP itself where the FT-Actu- 
aries sector index put on 7 per 
cent, in the three middle days 
of the week. 

An even more widespread im- 
provement in sentiment fol- 


lowed a bullish survey of its 
members' confidence by the Con- 
federation -of British Industry, 
published in Thursday’s papers. 
The upshot here was that in- 
dustry could be at the start of 
a substantial upturn in output 
for the home market, that ex- 
port .prospects remained good 
in spite of doubts about the U.S, 
market, and that the prices and 
wages explosion was slowing 
down. 

So far so good, for equities 
at least But the fixed interest 
market has had to cope with an- 
other batch of the Government’s 
measures designed to stem the 
flow of foreign exchange into 
the country. Earlier restrictions 
prevented foreigners buying 
shorter dated gilts and obtaining 
interest on new bank deposits. 
Now there is a veto on non-sterl- 
ing-area buying of all gilts and 
a wide range of other forms of 
fixed interest investment. 

There was a cautious re- 
sponse to the measures on 
Thursday morning, but longer 
d3ted gilts soon shrugged off 
the restrictions and closed 
higher. There was a similar 
pattern elsewhere in the fixed 
interest market, where the 
strength of company debentures 
and loans has been a notable 
feature in recent weeks. 


tively, the Morgan Crucible and 
John Lewis Properties loans are 
the first significant issues at 
under 10 per cent, since Asso- 
ciated Portland Cement and 
ICFC raised £25m- between 
them in January, 1969. 

This reflects not only the 
general drop in interest rates, 
but also an acute shortage of 
stock in the market, which has 
had a sizeable effect on the 
yield differential over gilts. The 
accompanying chart — prepared 
with the help of stockbrokers 
Gilbert Eliott — shows the aver- 
age yield of those debentures 
free of stamp at a particular 
time in comparison with a com- 
posite yield of three gilt-edged 
issues.. It can be seen that from 
a differential of some 40p at 
the beginning of 1969 the gap 
widened to touch £1 in August, 
1970; but since January, 1971, 
it bas fallen back from 83p to 
the present 62p. 


of 10 per cent Ldan stock, now 
selling at a premium of 7 k 
July's £40m. 10J Per cent. loan 
stock from Distillers, now £63 
paid, sells at 77$. 


Divergent views 


Barrier broken 

In fact a landmark has been 
passed in this sector, with two 
debenture Issues this week 
breaking the 10 per cent 
barrier. Carrying coupons of 
9j- and 9J per cent, respec- 


At a premium 

The consequence of this 
trend is -likely to be a resurg- 
ence of long-term corporate 
borrowing— though not until the 
drop in interest rates slows 
down. Those finance directors 
who took a cautious line and 
decided to tide over their com- 
panies on a short-term basis are 
now vindicated. On the other 
hand those companies who chose 
— or were forced — to borrow 
long-term in the past few 
months must now be embar- 
rassed at the quotations for 
their stocks. Guinness, for in- 
stance, issued last month £15m. 


MARKEf HIGHLIGHTS OF THE WEEK 


Change on 
Week 


F.T. Ind. Ord. Index 

Barclays Bank 

Brown Bayley Steels 

Cavenham 

Pe Beers Dfd. 

EM] 

Edger Investments 

Geevor Tin 

Grattan Warehouses 
Gt- UnvsL Stores * A 1 

Guthrie Corp, 

Mole (M.) 

Mowfem (].) 

Poseidon 
Rank Org. ’A’ 
Rycroft (Bradford) 

Standard Tyre 

Tube Investments 

U.P.T. 

Whim Creek Cons. 


Markets better on CBI report 

General market trend 

Ahead and after .interim report 
Sale of Bovril dairy interests 

Increase in diamond prices 

Preliminary results 

Revived bid hopes 

Spiralling costs warning 

Ahead of Tuesday’s interim report 

General market trend 

Favourable Press comment 

Ginger group’s activities 

Good first-half figures 

Substantial selling order 

Bearish U-S, broker’s circular 
Bid from Utd. Builders Merchants 
Breakdown in merger discussions 

General market trend . 

August Upsurge in H.P. business 
Irish and Canadian selling 


on EMI 

Everyone agrees that EMI's 
1970-71 figures— published this 
week, taking earnings down 
from I2.6p to 6.4p per share 
— mark the nadir; and there is 
not much dispute about what 
current year earnings are going 
to be either. Reviews this week 
from brokers W. Greenwell and 
Strauss Turnbull both shoot for 
between lip and 12p per share: 
that may be marginally higher 
than other estimates, but we 
won’t quibble about lp or so 
at this stage. 

The argument, then, is simply 
a question of how EMI should 
be rated in relation to the 
market. Its fans maintain that 
in roughly six out of the last 
ten years EMI has been selling 
on a useful premium over the 
market average — the prospec- 
tive p/e is. now just about 14 — 
and they point out that non- 
tJ.S. record earnings have his- 
torically been very stable. Last 
year's £865,000 setback here 
took in the cost of launching 
Music for Pleasure on the Con- 
tinent — around £400,000— and 
losses on tape production. 
Followers of “Emmies” argue 
that the improved management 
and accounting systems at 
Capitol Industries in the U.S., 
which was entirely responsible 
for die scale of last year’s set- 
back, mean that group earnings 
can now be projected on a 
much more stable, and rising, 
trend. 

Against that, the cynics have 
their doubts about the stability 
of earnings from property de- 
velopment. TV and entertain- 
ment which together made up 
nearly two-thirds of last year's 
pre-interest total, and they re- 
tain their worries about 
Capitol. The uncommitted ob- 
server might do well to watch 
for a decisive break in the 
Capitol share price — quoted in 
our overseas share list — before 
making up his mind. 



the voting stake of the founding 
f amil y — in this case from about 
29 per cent to 36 per cent, as 
the William Hill family trusts 
hold S3 per cent of the “A” 
shares. 

All this is part of a move to 
replace the maturing 5 per cent. 
Preference shares with a 7J per 
cent Unsecured Loan stock and 
to defer repayment of the exist- 
ing Unsecured Loan. Previously 
the Board bad considered 
making a rights issue for this 
purpose. William Hill's prob- 
lem is that having spent £44m- 
on acquisitions recently it wants 
to conserve its liquidity for 
further expansion rather than 
repay the loans now. Under the 
present tax structure there is 
also the attraction that interest 
paid on unsecured loans is 
allowable against corporation 
tax. 


Keeping it in 
the family 

The perennial question of 
non-voting shares came up 
again this week . when the 
William Hill Organisation put 
forward proposals to enfranchise 
their . “A” shareholders. But 
unlike many such schemes, in- 
cluding Marks and Spencer's in 
1966, this plan in fact increases 


MINES IN THE NEWS 

Seen through a diamond 


Selling to the 
Americans . 

It is an interesting coinci- 
dence that over the past week 
three ILK groups have an- 
nounced the sale (pending or 
actual) of parts of their respec- 
tive enterprises to North 
American buyers. Two of the 
companies involved — Thorn 
Electrical and Bowater Paper- 
fall within • the 50 largest 
U-K. industrial companies (as 
measured by sales) with respec- 
tive market capitalisations of 
£570m. and £83m.; while the 
third, Carlton Industries, is no 
midget with sales of £14±m- and 
a capitalisation of £22m. But 
none of the three appear to 
have any common reasons for 
their actions. 

So what is in fact going on? 
Weil in the case of Bowater, 
the market was given some idea 
of what was coming five .weeks 
ago when the Newfoundland 
premier announced his wish to 
purchase an option to acquire 


1970 1971 J 

the Bowater mill at St. John's. 
While the deal openly required 
BPC’s willing consent, the pre- 
mier had let it be known that 
he would consider nationalisa- 
tion as a final resort. ] 

In the event Bowater could 
net have been displeased since it | 
had been intended to close part 
of that plant later this year 
(resulting in up to 1,200 re- 
dundancies) in an effort to 
reduce the loss turned in during 
1970. So with Bowater playing 
regional politics as a means of 
cutting a loss-maker, collecting 
XJ.S.8200,000 in option money 
and— hopefully— a further un- 
decided sum by June. 2972, its 
deal at any rate falls into 
context. I 

Cosmetics decline 

Carlton Industries’ sale of its 
71 per cent stake in Rimmel to 
International Telephone and 
Telegraph seem s to be straight- 
forward. ITT apparently ap- 
proached Carlton to buy its 
share in Rimmel for about £6|m. 
(about 14Sp a share) which 
seemed too good a price to miss 
So while Bowater was heeding 
political pressure and Carlton 
taking some long-term planning 
decisions, Thom’s actions prob- 
ably derived from requirements 
much nearer home. The group’s 
sale of three subsidiaries to 
Cutler-Hammer (U.S.) for 
£T$m. — £6im. down and the rest 
over a period — was interpreted 
by the market as a way to gener- 
| ate cash. About 10 weeks ago 
this column discussed Thorn’s 
, resulcs and pointed out that with 
\ tiie cutting of advance rental 
on colour TV sets, the group 
would spend some £13m. more 
than it could generate internally 
between 1970-72. Although the 
group plays down this problem, 

, the deal goes some way to allay 
the market's worries over the 
group’s liquidity. 

Onlooker 


THE WEEK’S trading in Wall 
Street gained in volume and in 
general bullishness as the 
moment on Thursday evening 
approached when President 
Nison told the nation of his plans 
for the second phase of his new 
policy of direct government 
intervention in the economy. 

But on Friday investors felt 
the President had left too many 
questions unanswered, and a 
down-turn followed. 

Over the first four trading days 
the index rose from 893.98 to 
1 901. S with most of the gain tafc- 
[ tng place on 'Wednesday, but on 
Friday the index was down 
around S93 again. Some 15.6m. 
share changed hands on Wednes- 
day and 17.8m. on Thursday— a 
turnover that brought back 
memories of the brisk days of 
early 1971. 

To start with, the market was 
drifting with same aimlessness 
that has characterised it for the 
past month. Then on Wednesday, 
at lunchtime, it was told that 
President Nixon had decided to 
let the TLS. know his plans for 
“ phase two ” the following even- 
ing. This generated a lot of 
interest and it was interesting to 
see that the thrill of an impend- 
ing revelation- sent the market 


interest rates and advise tins Pre- 
sident to Intervene tf accessary. 

In the market, the week’s 
trading began with a rally that 
seemed to be a continuation of 
the upward trend that had 
developed in the closing stages 
of the previous \*cok. Thing* 
Were going well by Monday 
lunchtime but then the market 
sank back to trim a gain in the 
index from over 6 points to one 
of 1.6S. The next day, on rather 
smaller volume, the downtrend 
continued and the Dow lost 4Jfci 
points that day and was losing 
more on Wednesday morning 
when the announcement of the 

Nixon speech set the pattern fur 
the rest of the week. On Wednes- 
day the index added 9.41 and on 
Thursday 1.25 points after a brisk 
morning rise had run into prolil- 
tukiug in the afternoon, and on 
Friday the index fell 7.S9. 

The stock of the week was old 
friend Polaroid which fell over 
the first four days from 102 5 iu 
96i. Investors were once again 
faced with the problem of a 
stock on a high multiple which 
has cut into its current earnings 
as it spends to develop products 
for the future. The products in 
Polaroid's case arc a new small 
instant picture camera and a new 


}__ Dow Jones — j- 

nVOUSTFUAL. AVERAGE 


fas 


briskly up. It seemed to bear 
out the theory that everyone 
in the market thinks that Nixon’s 
“ get tough " stance has struck a 
chord with everyone else. 

In ' the event Nixon was no 
tougher or more flexible than 
most people had predicted. In a 
speech heavily larded with 
patriotic sentiment he described 
a new price commission that 
would decide on yardsticks to 
keep price rises reasonable and 
prevent “ windfall ” profits, a 
pay-board incorporating labour, 
management, and public, to do 
the same for pay, and he put 
both of these- at the heels of 
the old cost of living council 
which would back up their feel- 
ings with sanction power. Nixon 
also announced that a govern- 
ment committee headed by 
Arthur Burns would keep a 
| watchful eye over dividends and 


instant film. When these pro- 
ducts hit the UB. market there 
is every prospect of battle royal 
between Polaroid and the indos 
try leader, Kodak. 

in the background there war 
Dews that construction spending 
was up again for the thirteen^ 
consecutive -month. There was i 
report that consumer credit bat 
grown more sharply duriof 
August than at any time Sind 
May, 1969. This was a good 
omen for those who still feel tisf 
the consumer's spirit is lagging 
On Thursday evening there am 
the heartening news that whole 
sale prices had actually falteo 
in September.- The Govcmm&U 
was cautious in attributing thh 
solely to the Nison freeze, but U 
was thought that it was book 
sort of suggestion of success. 


TV Radio 




BY KENNETH MARSTON 


WHILE an air of gloom hangs 
heavily over the prices of most 
basic commodities — in sharp 
contrast with what is happening 
in the high street — an overall 
increase of 5 per cent, has been 
announced in the price of rough 
diamonds markelcd by De Beers’ 
Central Selling Organisation. 
And only last December De 
Beers itself was having to carry 
huge unsold stocks with a book 
value of £107m. 

The shares were then stand- 
ing at the equivalent of 222Ap 
and they have since fallen to 
sadly below the 200p level de- 
spite an improvement in both 
the past half-year's profits of 
De Beers and in the CSO sales 
figures for the same period. Has 
the diamond market picture now 
changed dramatically for the 
hotter and is the hell ringing for 
those with an eye to share 
recovery prospects? 


The reasons why 

Well, about two-fifths of the 
dollar diamond price increase 
merely makes up for the loss in 
value of the U.S. currency 
against that of sterling. The 
rest can be looked upon as a 
combination of the CSO making 
the most of the usual pre- 
Christmas demand for certain, 
not all, qualities of gem 
diamonds plus gingerly express- 
ing its confidence that the pre- 
sent gradual recovery in the 
diamond market will continue 


and possibly strengthen next 
year. 

It is the last point which 
counts because this modest price 
increase is not going to boost 
De Beers profits this year and it 
does not mean that the big 
stocks are now meeting a brisk 
demand. Even so, it should not 
be forgotten that back in May 
Mr. Harry Oppenheimer ex- 
pressed “ cautious optimism ” 
about the diamond market and 
in June regarded confidence 
in it as being “ fully restored.” 

To nobody’s surprise, the CSO 
half-year sales figures fully 
bore out the views of Mr. 
Oppenheimer who has since 
predicted a further improve- 
ment in his group’s profits in 
the current half of this year. 
De Beers has turned the corner 
and I feel that the share price 
is beginning to follow suit This 
may only be a gradual recovery 
in the near future, but at least 
things seem to be moving in 
the right direction. 

It is an intriguing thought 
that because the U.S. buys some 
60 per cent of world gera dia- 
mond production, the shrewd 
CSO with its latest price 
increase is backing a recovery 
in the country’s economy next 
year. The move can hardly be 
expected to have the impact on 
sentiment of an increase in the 
producer price of nickel, for 
instance, but the CSO does not 
take such decisions lightly and 
the usual U.S. economic indica- 


tors should be watched even 
more closely from now on. 


Nickel futures 


Meanwhile, nickel is still 
much in over-supply and shares 
of both the existing mines and 
those being prepared for the 
future are allowed to languish. 
Logically', the time to buy a 
commodity share is when its 
price is depressed in tine with 
that of the commodity, provid- 
ing one has faith in the 
recovery prospects of the 
commodity. 

Ibis is especially true in the 
case of a mine which is working 
towards a production start in 
the future; after all the com- 
pany cannot lose money on the 
low market price of a metal 
which it has not begun to pro- 
duce. But human nature being 
what it is, buyers tend to come 
in on the crest of the wave and 
to depart in the trough. 

Thus nobody has been very 
excited at this week's report 
from Metals Exploration that 
nearly all the finance has been 
raised for the $200m. (£9 3m.) 
Greenvaie nickel project in- 
Queensland which is due to 
come to production in 1974. Nor 
did the share price of 136p at 
the time respond to the 
accompanying news that Metals 
Exploration shares have been 
placed at a price of $5, or 233p. 
with Australian financiaLwstitu- 
tions. 


The dampening factor was 
the accompanying disclosure 
tbat a rights issue is planned to 
raise' 88.4m. (£3.9m.). Under- 
standably, rights issues are not 
very popular in the present 
state of mining markets but it 
is encouraging to note that the 
company reckons that this is all 
that it will have to provide for 
the big project •' 


* Indicates programme in 
black and white. 


BBC 1 


Ireland* s success 


From Ireland we have bad 
another splendid progress report i 
from the Navan high grade 
zinc-lead prospect of Tara i 
Exploration. It shows that the 
orebody is trending in a South-! 
Western direction where the 
highest results of all are now! 
being obtained: as much as 
42. i per cent combined zinc 
and lead bas been obtained in 
a 66 feet section of one of these j 
holes. 

In fact, out of a total 200' 
boreholes put down, the last 
eight alone have probably 
proved as much ore as there 
is currently at the successful' 
Tynagh mine in Galway of 
North gate Exploration. ■ Navan i 
bodes to become one of the 
world's great mines and it is 
particularly pleasing to report 
such successes when they occur 
in a country which has gone 
out of its way to encourage the 
mining men with, an enlightened 
tax policy which recognises the 
industry’s special problems. 


*935 a-m. Square Two. *1000 
Wie Bitte? 1030 Zarabanda. 1035 
Monkeys Without Tails by Dr. 
John Napier. IL55 Week-end 
Weather. 

12.00-5.10 p.m. Grandstand: 12.05, 
130, 3.45 International Golf- 
Final of the Piccadilly World 
Match Play Championship; 
1230 Football Preview: LIO. 
2.05 International • Boxing: 
Mark Rowe v Tom Bethea. 
1.50, 220, 230, 335 

Racing from Ascot: 235, 3J.0 
Horse of the Year Show from 
Wembley; A50 Results Service. 
5.10 The Partridge Family. 

535 News. 


News, sport and weather. 
Trials of Life. 

The Search for the Nile, 
part 3. 

Wide World of Entertain- 
ment: part 1, Moscow State 
Circus. 

Eyeless in Gaza: part 4. 
News on 2. 

Film Night. 

Midnight Movie: " Cry 
Wolf,” starring Errol Flynn 
and Barbara Stanwyck- 


Time on TV Western: “Town Tamer” 
s t a r rin g Dana 'Andrews and Tarry Moore. 
ASS Please. Sir! 835 O’Hara— Hulled 
States Treasury. *25 The Marty Feldman 
Comedy Machine. MAO Popeye. HAS 
Personally Speaking:’ nr. Anthony Phillips. 


Fenu Street Cam;. *730 Th>’ Saranll 
Film: " The Bedford Incident.’' stnrtiji 
Richard Widmarft, Sidney Foitlcr. Jtmjl 
MacArthuT and Eric Pornnan. 9-3* W j 
Marty Feldman Comedy Machine. HI'* 
Southern News. 


5.45 Bruce Forsyth and the 
Generation Game. 






, . _ ... J?* 'J» : > 



Generation Game. 

630 " She,” starring Ursula 
Andress, Peter Cushing and 
Bernard Cribbing. ' 

8.10 Harry Secombe Show. 

8- 55 Frankie Howerd in. Up 

Pompeii 1 

9- 25 News. ' 

935 Horse of the Year Show — 
the Reason Trophy. 

10.25 Match of the Day. 

1L2S Presenting Lena MartelL 
Ail Regions as' BBC 1 except at 
the following times: — 

Wales — 5.45-6.05 pin. Ask the 
Family. *6.05-630 Disc a Dawn. 
1035-1L25 Match of the Day. 
Including highlights of a Welsh 
fixture 

Scotland— *5.00-5.10 tun. Sports- 

reel. 935-10.15 Sunset Song. *10.15- 
1030 SportsreeL 1030-1 LOO Pre- 
senting Lena MartelL Xl.00-11.50 
Horse of the Year Show. *1130 
Scottish News Headlines. 

Northern Ireland— *5.05-5.10 pjm. 
Sports Results and News Summary 
from Northern Ireland. 1135 
Sports Final followed by Northern 
Ireland News Headlines. 


BBC 


3.09 pju. Saturday Cinema: 
“ The Story Of Seabiscult” 
starring Shirley Temple 
and Barry Fitzgerald. 


LONDON 

1035 a-m. RAC Road Report. 

11.00 Sesame Street 1L55 Out of 
Town. 12-15' pan. Stingray. 12.45 
News from ITN. 

1230 World of Sport: 12.55 On the 
BalL L20 They're Off! 130. 
2.00, 230 and 3.00 Racing from 
Ayr; J.45, 2.15 and 2.45 Racing 
from York: 3J.0 International 
Sports Special including 
Cycling and European Saloon 
Cars Championship; 330 
Results, scores, news; S.54 
Wrestling; 4.45 Results Service. 

5.00 UFO. 

535 News from ITN. 

6.00 The Comedians. 

630 Please Sir ! 

7.00 “ Rio Bravo.” starring John 
Wayne, Dean Martin, Ricky 

. Nelson and Angie Dickinson. 
930 Hawaii Five-O. 

1030 News from ITN. 

.10.40 Aquarius: “ The Life And 
710368 Of David Niven, 
Esq-" and “ Persian Note- 
book-Part 1: The Royal 
Jamboree,” introduced by 
Humphrey Burton. 

1I-4S All Our Yesterdays. 

12.15 a-m. The Magazine Editors. 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

12JL5 pan. AH Our Yesterdays. SJK The 
Rovers, 540 The FUmsrxks. 640 Please' 
Sir: 6 JO Solo of (he Cccfwjr. 74 o •• Inva- 
sion Quartet" Starring BDl Travers and 
Strike Milligan. 8 JO Hawaii Flve-O. 9JS 
The Marts Feldman Comedy Machine. 
■IXJO The Legend of Jesse James. 

A TV MIDLANDS 

suo P-m. To-morrow's Horoscope. 12-15 
Joe 80. 54e It Takes a Thief. 630 Pirn 


BORDER 

1US a JH. Yoga for Health. 1235 p.nu 
Farming Outlook. 5-DO TJ-F.O. 6.00 Please. 
Sir.* 630 Border Sports Results. *US The 
Saturday Film: " A Matter of Who " 
starring Tcnr-Thamas v Richard .Briers 
am} Honor Blackman. 840 The Comedians. 
830 1 Spy. 930 Marty Feldman Comedy 
Machine. 

CHANNEL 

SJM p.m. U.F.Q. AM The Comedy 
Hoar. Tha New Dick Van Dyke Show. 
74» Week-end Weather. 742 Feature 
Film: " Tha Devil at Four o'clock-” 9JS 
The Marty Feldman Cnmedy Machine. 
XLM Tha Com ad In ns. 


TYNE TEES 

•3130 ajn. All Our Yesterdays. Vi 
Cartoon Carnival. 1235 p.m. H. H. WJ 
stuf. 5M Bonanza. AM Pluase Sirl *U 
Action 90; ■■The Man with a CUak 
starring Joseph Gotten. M0 The Cm 
dfans. 830 Thriller. 9 JO The Marty F«* 
man Comedy Machine 1140 The Are 
hots. Z235 a-m. Epilogue. 


ULSTER 


•1235 pan. Slippy. 5-00 Best of Lnc 
•535 Sportscast. aj» Please SW -U 
The Saturday Picture: " Thr GoSj 
Hawk '■ starring Rhonda Fleming. « . 
The Persuaders. 94» The ConwdJjuK. J. 
The Marty Feldman Corned.* Machine. 


GRAMPIAN 


WESTWARD 


moo a-m. Sesame Street. 1135 Cartoon 
Time. iZM Grasshopper Island. 1235 P^n. 
AQ Ow Yesterdays. 5-00 Batman. Followed 
by Highland -League Results. ADO Please 
Sir! 6-50 Saturday Cinema: "But 1 
Don't Want to Get Married.” Starring 
Hersebel Bernardl and Shirley Jones. 830 
The Co medians . 83S O’Hara — United 
States Treasury- 935 The Marty Feldman 
Comedy Machine. 21.4D The Untouch- 
ables. 

GRANADA 

ILK a-m. Fencing. 1230 p.m. Rocket 
Robin Hood. 5 JO Bonanza. U0 Sylvester. 
US O.F.O. 7J5 Please, Sir! TM The 
Saturday Thriller. “ The Old Man Who 
Cried Wolf.” starring Edward C. Robin- 
son. 83S The Comedians. US The Marty 
Feldman Comedy. Machine. 1145 Silent 
Force. 

HTV 

1235 P.m. Bash Boy. 5JM -Randall and 
Hopidrk 'Deceased). 6.00 Please Sir! 
*830 Saturday Cinema: “ Alaska- Seas.” 
starring Robert Ryan and Brian Krirb. 
U0 The Comedians. 83o P3X 930 The 
Marty Feldman Comedy Machine. HM 

Oninn 

SCOTTISH 

1240 Beagan Caidhllg. *1235 p jtu 
S hari's Sbow. - - 5 .00 Gmamoke. U0 
■Please sir l *53# Saturday Actfob Hovte: 
*' The Golden Mistress” starring John 
Agar. 840 The Baron. 940 The Come- 
dians. 93S Tbo Marty Fridman Comedy 
Machine. 1040 Match Report. U35 The 
Guardians. 3135 Late CalL .. 


1140 a-m. RiOenix Five— -To End J* 
Begin. 2140 The Gus Honey ban SO* 
1130 Pippi Llngstocklag. 1235 p.m. W 
In. 540 UFO. 648 Comedy Hour— TV 
Wew Dick Van -Dyke Show. 740 The Sstt 
day Film: '■ The Doril at Four O'dodt 
starring Spencer Tracy and Frank Slnatf- 
945 The Marty Feldman Comedy Mad* 
U45 The Comedians. *1230 bju. F» . 
far Life. 1 


YORKSHIRE 


1130 am. All Our Yesterdays. - n 
Grasshopper Island. 1X15 p-m. H. 
Pnfnstuf. 540 Gunsmoke. 630 FW 
.Sir! 630 Action 80: “ Caxambn!" son* 
John Ireland. 840 The Comedians. * 
Thriller. 936 The Marty Feldman Come 
Mach! w . U4D Department "S’. 


TV Top 20 


SOUTHERN 


U35 a-m. AU- Our Yesterdays. 2345 
Thunderhlrds. 1242 p.m. Regional Weather 
Forecast. 545 Randall and HonWrtt 
(Deceased). tJO on me Brno. 740 The 
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RADIO 1 OT” 

Time checks, up-to-the-minute traffic re- 
ports. and News summaries at 540 tutu.. 

: 6.00. A 30. 7.00. 730. AN. 8.30. 930, 1030. 
1 U30. 12.30 p-m.. L30. 150. 430, 530. 730. 
1040. 11.90. 12 midnight. 1.00 am.. 240. 
weather at 532 un.. US. 032. 7.02, 742. 

I its; 332, 2.03 a.m. 

530 a-m. As Radio 3 832 Ed Stewart 
wilh Junior Choice. 135 Stuart Benry. 
.1240 The Rtafcs Show. 2M PJ n. David 
Gregory. 4.00 Scene aed Beard. 540 MBte 
Raven. 630-242 ajnu as Radio 2. 


Sports Forum: SjS Association Football: 
scores and reports, with commentary on 
the second half of a match, results. 540 
Sports Report 643 Listen to a» Band. 
6J0 Country Meets Folk, ua Those Were 
The Days. 8 30 star Sound. 9 JS National 
and World Champion Brass Band Festi- 
val Concert from the Albert Hall. London. 
1UZ Ray Moore's Saturday Night r in- 
cluding at 1040 Horse of the Toa{ Show). 
1240 Midnight Newsroom. 1245 a-tn. 
Night Ride. 240 News. 


RADIO 2 


LSOCbnj VHP 


RADIO 3 46410 ■* vhf 




Water flowing through a slope below 4 level at West briefantein. 
In October, 1968, the big South African gold mine was engulfed by 
an inrush of water at a rate of over 80m. gallonr per day. The 
mine was saved after a 23-day battle and since risen the biggest 


dewatering problem in mining history had been overcome. It is 
now hoped that the previously flooded No. 4 shaft will be back in 
operation by the end of next March. Meanwhile^ boosted operations 
-at other parts of the mine achieved a production record in the year 
to June 30, 


News summaries ai &30 a.tn.. 8.00. S3S. 
7.00. 7.30,. 8.H. 830. 030. 10.00. 11.00, 12 
no an. 1.00 pm.. 2.D0. ADO. 730, 10:00. 1LM, 
12 tnioOight. ISO 8 -Hl. 2.00. Weather at 
53: a.m., 6.02, 832. 742. 732. 8.02. 832, 
642 p.m- £.02 us. 

530 a-m. News. 532 Breakfast Special 
337 Racing Bulletin. 832 Ed Stewart whh 
Junior Choice. 935 For Younger listeners, 
1042 Joe SoDdnrsou introduces Melody 
Time. U42 p-m. Thu Max. Bygrares 
Hour. 242 The Radio orchestra. 242 
Sport on V. 2-02. 2-25, 223. 330 Raring' 
from Ascot Heath' 248. 245. 345. US, 
340. &5B Golf: Piccadilly World Match 
play Championship; 235, U0 Show Jump- 
ing: Horae of the Year Show; 240, son 


840 a-m. News. 9.05 Aubade: Anbcr, 
Glinka, Bizet, Glazunov and Cbabriar. 940 
News. 9-05 From the 1973 European Fes- 
tivals: SchiAcn. 2135 Record Review. 
2235 p.m. Midday Concert: Berlioz, 
Mozart, Gluck, Stravinsky. 140 Afternoon 
Sequence. 147 Gershwin, 237 Bovfaaness. 
249 Ives, AS Copland. 430 Beethoven 
a&d Ravel concert. 545 The Week Ahead. 
530 Stereo Rock. 640 The Orchestra in 
the 60‘s: EUlntt Carter Plano Concetto, 
gr am o ph one record. 6J0 Jascha Rorcn- 
sieifl hi conversation with Alsu Birth. 
640 KOsds: Opera in four acts. Acta 1 and 
* f gramophone records!. 23Q Personal 
View: talk. 840 KtadB ACtS 3 IM l 
045 A Visit ro Solesmcs: Utustrated talk- 
1845 Sanaa! redtaL 313ft News summary. 


RADIO 4 3»«; VHP 

US a-m. News Summary. UO Panning 
Today. 645 Outlook. 640 Regional news 
and weather. 740 Nows. 730 Oa Yo«r 
Farm. 740 Todays Papers. 745 Outlook. 
740 Regional news and weather. 84B 
Today: magazine. The News. 845 Today’s 
Payers renewed by more of Today, 141 
Wcatberv 948 Hows. 945-1835 Saturday 
Briefing: the poUtical scene. 945 From 
wir own corn^xmdm. 9ja The Weekly 
WorttL Conference Special: Labour 
rw 1035 Daily Sendee. 703ft- 
2240 Study on 4 ; 3AJOVM On VHP— 
Open University. 124B Sports Parade. 

p-m. Forces* Chance. 1245 Weather 
and programme news. 140 News. 135 
Any Questions? 240 ATteraoon Theatre. 
340 weekend Woman's Hoar. .440 Film 
Time presents a round-up of releases. 
430 Pick of the Week, 5J0 Wocfc Ending 
... a look hart: at the week’s news. 545 
WoatMr and programme news. 640 News. 
635 letter tram America. 6jo spans 
Session. 740 Desert Island - Discs. 730 
RW Rudd's vintage Mode-hall: Tbo Dia- 
mond Jubilee 1307. 830 Saturday Night 
Theatre, ass Weather. 2040 News. lo30 
A Wool In Edgeways. 2H3D Lighten our 
Darkness .3145 News. 


Week ending October 3 
Hoot 
vievrfj 
(bl] 

1 For the Love of - 

Ada Thins. <* 

2 'Hie Persuaders... ATV. K 

3 The Fenn Street . • 

Gang ; L/Wfc 7. 

4 The Frankie 

Howerd Show... Thins. & 
Public Eye : Thms. £ 

6 Coronation Street 

("Wednesday) ... Gran. 0 

7 Coronation Street ‘ 

(Monday) Gran. 6 

Kate Yorks- $ 

9 News at Ten 

• (Friday) ITN « 

10 News at Ten ’ j . 

(Wednesday) ... ITN « 

11 Father Dear 

Father Thms. ® 

12 This Week Thms. * 

13 On the Buses L/Wfcl . 

14 The Sky’s the - * . 

Limit Yorkt “ 

Up Pompeii BBC ® 

16 The. Rivals of .' .1 

Sherlock Holmes Thms. 7 

17 World in Action... Gran- ^ 

18 The Comedians ... Gran. £ 

19 Keep it in the -ii 

Family..-. Yorks.* 

News at Ten : 
(Thursday) TTN - * 

Prepared by Audits of ^ 
Britain for’ Joint Industry^ ■ , 
miftee for Advertising R($ssw 
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BY WILFRID PICKARD 

THE OUTLOOK for the carpet 
industry continues to improve. 
The Northern Floor Coverings 
Fair In Harrogate produced as 
upsurge of huyingl activity, and 
many of the leading manufac- 
turers have in hand more 
orders than they have seen for 
at least four years. 

A complementary factor has 
been the trading tip in . quality 
and prices which is. being 
achieved throughout both the 
woven and. tufted ranges. This 
is partly a reaction to. the down- 
grading which occurred during 
the price war that developed 
during the Cyril Lord era, and 
a counter inflationary move 
during a period of recovering 
demand. The impact on profits 
has been really dramatic. Car- 
pets International pushed up 
turnover by little more than one 
tenth, but earnings at the pre- 
tax - level have more than 
doubled. 

Tufteds have been capturing 
the greatest proportion of the 
expanding market. A leader in 
this sector is Lancaster Carpets 
and Engineering which in 1970 
raced to a .195 per cent 
improvement in profitability, 
and accounted for 11 per cent 
of the total tufted market And 
in the 6 months to June of this 
year earnings were up by 90 
per cent from turnover that 
advanced by 22 per cent 

A new 5-acre site is to be 
developed, at Denton, Man- 
chester. As a temporary 
measure an airhouse will be 


Used for warehousing to free 
the main factory for new mach- 
inery. On a six to twelve- 
month investment view the 
shares have potential, at 299p 
with a price earnings multiple 
of 11.8. 

Another large specialist in 
tufted carpets is A. W. (Securi- 
ties), It has kept profits and 
dividends on a rising trend 
since a loss of £464,000 was suf- 
fered in 1966-67- The efficient 
management has set its sights 
on major growth in the current 
year. • 

There will be a full contribu- 
tion from the carpet printing 
unit, and elimination of the 
non-recurring losses. The Vol- 
tex plant, which produces liners, 
should move into profitability. 
Armoride, a subsidiary making 


plastic fabrics, is benefiting 
from the buoyancy of the furni- 
ture trade. 

More new machinery is being 
introduced and the rise in 
profitability could well match 
last year’s 55 per cent. The 
20 p/e Is discounting only part 
of the Improvement with the 
shares at 59p. 

Still a' speculative situation. 
Bond 'Worth Holdings has con- 
siderable recovery potential. 
Difficulties in rationalising its 
acquisitions and in commission- 
ing new plant took the group 
into the red last year. Its high 
gearing produced a strain on 
liquidity. If all goes wen the 
shares, at. 384 p yielding 2.6 per 
cent, should move much higher. 
But it is not a holding for the 
nervous. 


IN BRIEF 


MAKERS OF diesel engines 
L. Gardner and Sons has a 
steady record with earnings a 
share rising from 10-5p in 1966 
to 1S.7 d last year. In mew of 
the chairman's earlier caution 
and the problems in the com- 
mercial vehicle industry the 
24 per cent rise In pre-tax pro- 
fits at half time was good. At 
183p the shares yield 5.6 per 
cent and sell on a p/e of 10. 
The greatest attraction lies in 
the possibility of a takeover 
approach for this leading inde- 
pendent Freehold properties in 


the balance sheet at 1948 vdues 
or cost, are now worth a great 
deal more. 

Another asset situation Aero- 
nautical and General Instru- 
ments ran into losses of £58,000 
in the first half of 1970-71. It 
may take some time to return 
to previous profitability, but at 
40p the shares stand at a dis- 
count of 45 per cent on asset 
values. Properties alone cover 
the current share price, and this 
is a -situation which could 
interest one of the assets 
strippers. 


Class and metal 


-IN 1969 PRE-TAX profits of 
Glass and Metal fell by 10 per 
’ cent- resulting from the disloca- 
tion caused by the factory move 
which concentrated the glass 
and showcase production side in 
the Stratford factory. But 
-since that time earnings have 
been on the uptrend, moving 
from 4.8p a share to 7p last 
year, and an annualised rate of 
8J2p for the first six months of 
the current period. 

Following the expansion of 
capacity in the glass division 
the trading climate has 
become .more .buoyant, and- 
profits from this source should 
move ahead over the next 12 
months. Demand from the 
furniture trade has been rising 
vigorously following the lifting 


of hire purchase restrictions. 
New machinery for: silver 
plating and : for dealing with 
irregular shapes is being intro- 
duced which will materially 
improve efficiency. 

The new Siletsy glass show- 
case presentation system has 1 
potential for commercial and 
domestic display. And there 
are promising developments at 
Splintex where capacity is to be 
increased, and a new range of 
products, including laminated 
glass, is in course of prepara- 
tion-: ' . . • •. ■ 

Using the experience gained 
from centralising the glasy 
activities,- Glass suid Metal Hold- 
ings is now doing a similar 
operation for its engineering 
interests. Bringing together the 


original subsidiaries in the 
General -Constructional and 
Engineering group with the 
recently acquired Jefferies 
Bros. (Engineers) will 
have important advantages. 
Efficiency should be improved 
and there will be savings on 
metal purchases. Work can be 
undertaken for a wider range 
of industries. And with the 
greater concentration of man- 
agement ability the whole range 
of products can be expanded. 
There is scope for a big up- 
surge in profits from this source. 

With prospects of ah impres- 
sive growth phase over the next 
two years, G and MH looks 
undervalued at 97p. The yield is 
3.1 per cent, and historic p/e 
13.1. 


WHAT THE BROKERS SAY 

ONE of the most popular stocks 
recommended this week is 
BOV7S. It is the subject of 
two major brokers’ studies. 
Ca pet-Cure Carden considers the 
group to be “ one of the most 
attractive growth situations in 
the construction sector.’* A 
minimum annual rise in earn- 
ings of 15 per cent is antici- 
pated. Against the profits fore- 
cast of £3. 9m. this broker is 
looking for £4.4m. in 1971 
followed by £5.6m. 

Myers and Co. is not quite 
so ambitious; £4.1m. is expected 
this year with £4.9m. in 1972 
and then £5.75m. The quality 
of earnings is high. Following 
the rights issue the damper on 
the share price through fears 
of illiquidity should disappear. 

Banking 

FIRST NATIONAL FINANCE 
CORPORATION will not be able 
to maintain its 35 per cent 
annual growth rate, but Joseph 
Sebag thinks it is to be an out- 
standing stock capable of raising 
earnings by 15 per cent, a year. 

The merchant and investment 
banking side takes in joint 
venture companies in residential 
building and more recently in 
the industrial aryi commercial 
sectors. The acquisition of 
Westminster Assurance, second 
largest operator in property 
bonds, also Spey Finance and 
its subsidiaries will broaden the 
base of operations. 

Paints 

On estimated 1971 earnings 
of 6p a share, BLUNDELL- 
PERMOGLAZE rates a prospec- 
tive p/e of around S. Moy 
Davies Smith Vandervell ex- 
pects the scale of its operations 
and profits to expand. Australian 
losses have been eliminated. At 
home conditions are improving 
for its paints and decorating 
products. . 

Rogers and MiH bourn antici- 
pates steady appreciation for 
the shares of .international 
traders, TOZER KEMSLEY 
AND MILLBOURN (HOLD- 
INGS). A selling recommenda- 
tion for H. P. BULMER has 
been issued by Tustain and 
L’Estrange. 


BY KEITH LEWIS 

WHILE EVERYONE has been 
bewailing the misfortunes of the 
unit trust industry, the property 
bond operators have been having 
a field-day — witness the volume 
of advertisements each week- 
end. 

One group that has amazingly 
remained aloof from all this 
clamour for about a year has 
been City of Westminster Assur- 
ance which started life as a 
mutual society in 1963 but which 
did not become a full-blown 
company until 1968. It has 
seemed odd for some time that 
the pioneer of property bonds, 
with six separate funds worth 
£20m--plus and more of a record 
to boast than anyone else, has 
remained on the sidelines while 
such groups as Abbey Life and 
Hambro Life have been raking 
in the cash in a big way. 


Campaign 


The recent change of owner- 
ship could alter all that. The 
thrusting First National Finance 
Corporation, under the manag- 
ing directorship of Mr. Pat 
Matthews, acquired the company 
last May, and after a period of 
“ assessing the company's 
strengths and weaknesses " a 
promotional campaign has been 
mounted which is expected to 
run until November. 

Great efforts have also been 
made to penetrate the broker 
market and already there are 
800 on the books. The company 
is not a member of the Life 
Offices' Association and there- 
fore has been able to achieve 
much of this by paying “ over 
the odds’* on commission rates. 
FNFC also has plans to put a 
City of Westminster representa- 
tive in each of its 20 offices 
dotted throughout the country, 
and another gambit will be 
direct mail shots to existing 
policyholders. 

The idea of a direct sales 
force is not being seriously con- 


sidered at this stage — even 
though some of the brokers 
employ their own field uien — 
and the group feels it can ** come 
back with a bang " without 
resorting to this. 

FNFC’s reasons for the 
acquisition have never actually 
been stated at length, though 
it is clear that an insurance 
company can be considered a 
** logical corporate extension ” 
for the group. And anyway the 
chance of picking up a life 
assurance company with a full 
book and an established 
property bond to manage, all 
for under £lm. was probably 
too great tn pass up. The fact 
that FNFC is engaged in offer- 
ing credit and second mortgages, 
among other things, is another 
point since indemnity insurance 
(where required) can now be 
written internally. And, RnaMy. 
with no shortage of property 
expertise FNFC obviously 
thought it had something to 
offer on the investment side. 

The new broom has led tn 
a number of management 
changes. The two former CW 
leading ligbts, Mr. James 
Fullerton and Mr. Sidney Conk 
— who are credited with dream- 
ing up the property bond 
concept and who also have been 
running a three-way fund 
(property, equity and fixed 
interest) since 1963— are tn 
leave the Board at the end of 
the year. Fullerton, however, 
is to be retained as the consult- 
ing actuary. 

The former management was 
by no means idle, though it 
could be accused of oeing 
reluctant to engage in pro- 
motional warfare with its larger 
rivals. Cook just about summed 
up what was wrong with the 
group when he said at the time 
of the FNFC deal that “ I 
honestly do not think we are 
equipped to run this business 


any longer now the operation 
is going to get bigger.” 

Apparently, the size of the 
group has always had a restrict- 
ing effect on the business and 
the fact that CW can now claim 
to have the backing of a £l2om. 
financial combine has not only 
helped sales but also internal 
morale. 

Some alterations to the pro- 
perty bond set-up have also been 
made. For example, the appoint- 
ment of outside property 
management in the form of 
Healey & Baker has brought 
the group into line with the 
latest practice, and Jones Lang 
Wootton has been retained as 
independent valuer to the funds. 

Also a standby credit facility 
with FNFC has been arranged 
which allows for 25 per cent, of 
the value of any one of the 
funds (including the cash! tn be 
underwritten by the parent in 
the event of a run of redemp- 
tions. 

Final decision 

The final decision nn any one 
property pul up for recommen- 
dation by the managing agents 
does not rest with one person. 
A property manager has been 
appointed internally to vet all 
recommendations and after that, 
depending on the size of the 
transaction, they will be put up 
for consideration to various 
FNFC Board members. The 
final leeision rests with Pat 
Matthews, though it is under- 
stood he would only come in on 
deals of, say, over £200,000. 

One point that could bring the 
group a lot of criticism is its 
attitude towards dealing be- 
tween associates. While no deals 
of this sort have taken place as 
yet. a spokesman for the group 
made It clear that they were not 
necessarily out of bound*— 
though he added that FNFC was 
” mindful of the criticism ” and 


any deals nf this nature would 
only ho carried out with the 
asuranev nF *• arm's length ” 
independent valuation. 

The portfolios of properties 
arc currently stil. beiri-^ silted. 
Appiremly. they reflect the ape 
of the funds in that there are 
lots of the smaller properties 
remaining which were bought 
while CW was in the early stages 
of its development. Healey & 
Baker have been instructed to 
lake a long look at these situa- 
tions and to sec it beneficial 
sales to tenants can be ar- 
ranged. The new manager. Mr. 
R. DouUan. feels that units nf 
£10,0011 generally make more 
sense as owner occupier situa- 
tions than as investment?. The 
tendency therefore, will be to 
prune the numher nf units in 
favour of larger single invest- 
ments m order tn reduce the 
administrative costs. 

All in all. FNFC has bought 
itself a very Tull range n£ plans 
— another first for CW was the 
property linked annuity. The 
most obvious gap is m the equity 
field since the only scheme 
linked to Ordinary shares is 
First Units — the triple mix fund 
— and since the investment 
management is already carried 
out internally it seems a 
natural extension. However, 
while this is understood to he 
well in mind the public's cur- 
rent attitude to equities docs 
not exactly lend itself to a plan 
of this type at the moment. 

It would appear that FNFC 
intends to enter this field in 
no light-hearted way and one 
can envisage further moves into 
the savings market now that the 
basic equipment has been 
acquired. In the meantime, exist- 
ing City of Westminster policy- 
holders have no reason to be 
alarmed at the new approach; 
indeed we may even see some 
really impressive performance 
from a property fund. 


THIS IS WHAT 

PROPERTY BOND INVESTMENT 
REALLY MEANS: 

10-1% GROWTH 

IN THE FIRST 10 MONTHS 
ACHIEVED BYTHE ROBERT SHE PROPERTY BOND 


PLANTATION SHARES 

Guthrie bounces ahead 


We launched less than a year ago without lemgerway to grow than, most, which 1 b vtby 
much fuss or ballyhoo. We prefer to act first it could pay you handsomely to grow with, m 
and talk: afterwards. And that Is why we can 
nowinvite you to invest in Robert Silk 


^ v u By JAY PALMER 

..IN JANUARY when this column 
ast looked at Guthrie in depth, 
he shares were standing at 
' nearly 170p. Although the group 
tad then just revealed its all- 
. , important interim figures for 
1 1970 (which included just 

. mough information to project 
innuai commodity profits) the 
• - mtiook for 1971 was far from 
.dear. Certainly all the signs 
Vi i s • jointed to a continuing recovery 
>n the U.K. side, but the extent 
>f this and the vagaries of com- 
modity prices left a blank to be 
illed in later. 

In any event, this did not 
leter the market’s enthusiasm 
v :tnd the shares have climbed 
: *«' K teadily higher throughout this 
'ear. Touching 180p in May, 
.SSp on the release of the 
rnnual accounts in June, 200p in 
■arly August, they are currently 
tanding at a new 1971 high of 
38 i p. At this level the shares 
re selling at nearly 111 times 
. r' v'970 earnings and yielding 6.7 
p ? l';»er cent. 

i Although over the same 

' eriod that Guthrie's shares 
aared ahead, the London 
ubber price continued its 
car slide to its current 20 year 
>w of 14p a kilo, the market, 
■as quite right in discounting 
us. While the trend is 
' bvioitsly not a reassuring one, 
ic group is probably one of the 
•ast vulnerable rubber pro- 
ucers. Even discounting its 
xtensive diversification, there 
re two factors on its side. 

. First, Guthrie largely concen- 
rates on producing a high 
uality grade of rubber and 
ties. Owing to certain minority 
larket characteristics, the 
rices of the higher quality 
fades have remained a good 
eal stronger than in the main 
wrkets. in addition, Guthrie— 
alike most of the rubber pro- 
hcers— does usually manage to 
ecurp above average selling 
rices for its crop by selling, 
orward or <a«r it likes to put it) 
using the market to the full- ’ 

E*en so there seems little 
<*son to doubt that Guthrie's 
ubber profits will be down in 
®H* The big question/ is to 
(hat extent profits will fall, 
?wn that the group is almost 
urtably - operating’ above its 
teak-even point and that higher 


production will take up some of 
the strain. Although it is still 
too early to pass a mathematical 
judgement on EthTel (the re- 
cently discovered yield stimulant 
for use on rubber trees), 
Guthrie is using it almost uni- 
versally on its older trees anA 
this should help to raise out- 
put 

The trouble is that with 
Guthrie not breaking down its 
Malaysian profits between rub- 
ber, palm oil, palm kernels and 
tea, there is little further that 





Sir Eric Griffith-Jones, chair- 
man of Gnthrle. 

one can go with individual crop 
profit projections. 

On the palm oil side the pic- 
ture is much brighter with the 
price historically high. Against 
197D’s average net selling 'price 
of £91 a ton, the market price 
in 1971 has fluctuated' between 
£94 and £119- So with Guthrie 
likely to exceed in. its annual 
report estimate of the 1971 palm 
oil crop (itself a 10 per cent 
increase) by 20 to 25 per cent, 
production this year from the 
•roup's own estates should rise 
to over 50,000 long tons against' 
38,000 tons in 1970. This is very 
nearly double the 1966 level 
and the produce of the group's 
40 000 or so mature palm oil 
acres. This is still only about 
so per cent of the group's total 
acreage, blit it is expected that 


the palm oil figure win rise to tion. Nevertheless, in 1970 the 
5Q per cent before 1980. three textile companies (one, 

So with a substantial increase Fenton and Bradley, was later 
in both palm oil volume and closed) turned in a loss of about 
value on the cards, the shortfall £200,000. With- the carpet side 
in rubber profits will be more — as it now is— breaking even 
than cancelled out Against total that year, all of the 1970 U.K. 
Malaysian profits of £4.9m. (pro- profit of £479,000 came from 
tax and pre-interest) in 1970 and Lintafoam, Armes and Guthrie's 
£4.7m. in 1069, this year should other small interests (primarily 
see this side of the group turn- engineering and plumbing), 
ing in at least £5.3m. While the two textile com- 

panies should break even in 

Taakina forward 1971> both Lintafoam and the 

L'OOK.ing jom or a minor interests are expected to 

Looking further ahead, the show lower profits. The textile, 
picture improves still more. As side has been completely re- 
far as the rubber price is con- equipped, reducing over 200 
cerned, there is little doubt looms to 20 pieces of modern, 
that it will recover — to some machinery. Although the blan- 
extent at least— sooner or later, ket and towelling markets are; 
With Chinese buying picking virtually static, Guthrie is 1 
up again, even the depressing managing to increase its market 
liquidation of the U.S. stockpile share and exports respectively, 
can only momentarily hold the The curtain material side 
price down. Palm oil, on the Is picking up well. Unfortu 
other hand, accounts for only nately for Lintafoam, the car' 
about 2J per cent, of the world pet backing sales appear to be 
edible oil supply, and with static in a time of rising costs, 
indicated shortfalls in other oils So taking RM & T (plus the 
for 1972, the outlook for the oth e* interests) as a whole, net 
price must be bullish. profits before tax will drop by 

' T *, a «„i„ ivl..... thv i«r about £70,000 in 1971 to about 

The only long-term threat is n non 

from the impending 1974-75 * ,uu ’ uuu - 
boom in smaUholders’ oti pro- General upsurge 
ducti on (which will lift Malay- r * 

sian palm oil exports from the British Carpets, on the other 
current 500,000 tons a year to han <L appears to be benefiting 
lim. tons by 1976). This from the general upsurge in the 
follows the acceleration in carpet industry. Against the 
maturing some of the new 1970 break-even, this side is ex- 
palm oil strains from the more peeled to contribute over 
normal three to four years to £500,000 in 1971. In addition the 
2i years. division has the potential to lift 

n „ n J Aa rnthvi* hae P rofits to over £2m. within the 

two clear ' operations-Bri^h 

Carpets ap^onjl contnX som^ 

tunng and Textiles. The la tter thinf , , ike £900 000 t0 g^p prc . 

comprises the two Uotafoam ^ profits jn ’ 197I | ddi J g P M 

the Malaysian profits of £5.3m. 

“ £6 - 2m - f6r ** wMe 

Assuming an. unchanged share 
the two remaking textde co 0 f assoc j ate< j companies’ profits, 

Ra ? cil£E ® and investment income contribution 

(blankets, towelling and curtain and Ioan iatenst ch ms 

material), British Carpets con- indicates rainirnum pre , tBS 

s| sts of six main companies pTofils o£ £g,3 m . against £5.5m. 

pr J d SS?!i WjIt °* n ' • last year. Leaving after a normal 

and tufted carpets u the U.K.. ^ charge earnlngs of 0TCr & p 

Australia and Canada. a sj^g ^ajnst 20 jp last year. 

Historical comparisons (and and at the current price of 
profit trends) are virtually 23Sip dropping the p/e to 
impossible given that not only a prospective lQj. Considering 
were' some of the Interests only the group's historical stability 
acquired in mid-1969 but since and the long-term U.K growth 
then Guthrie has revamped and prospects, Guthrie may be still a 
reorganised the whole opera- good share to buy. 


Property growth with 10 months of 
performance behind ns. The general • 
advantages of property bonds have been too 
■well advertised by others for ns to have to 
repeat them. The particular advantages of 
the Robert Sfllc Property Bond are quite 
another story, as yon can. see from the 
Chart; the curve indicates the 10.1% growth 
in the price of The Robert Silk Property 
Bond since its launch at the end of October 


it copld pay yon handsomely to grow with ns. 

How you invest 

Tour investment, enclosed with the 
coupon below, is pooled with that of other 
investors and you are allocated units at the 
current market price. As with most other 
investments, these could fhll in value as well 
as rise : however past experience and our 
investment record indicate a very promising 
potential for them edl tun to long term. 

There is no limit to the am ount you can 
invest in the Robert Silk Property Bond, bub 


KXUAWV 1VB 1W I H IVM.WV UMV VA I. _____ | t _ <t - iil _ _ (WW| 

1970. If we’re climbing higher than many, it’s ^ be little e& ffiOO, 


perhaps because we have a certain natural 
advantage. Our investment is based on 25 
years’ down-to-earth property experience. 


uwrmRE 

■n »!>, 
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Ease of cashing in 

In order that you may cash all or part of 
your Bonds at any time, the Company 
maintains a 30% liquidity margin. Although, 
in the interests of Bond holders generally, 
the Company reserves the right to defer 
payment in exceptional circumstances for 
up to six months, the 20% margin is 
considered more than sufficient to meet 
normal requirements. Upon encashment you 
will receive the full pubiiShedprice of your 
units less a small deduction which will not 
normally exceed! this price is net of 

capital gains tax and thnre is no ‘hid. and 
offer’ spread. 

Guaranteed life aasuranetf 

.Investment in The Robert Silk Property 


rlf- j u t T u b set t Eond brings automatic safeguards for your ■ 


Precision property purchasing 

We’re not in the property business to 
compete with the highest bidders for prime 
commercial properties which are nearing 
their full potential for spectacular property 
growth. 

We buy selectively, among the lesser 
advertised and perhaps overlooked 
commercial properties which often have a 


dependants. Your life becomes assured for 
120% of your initial-investment il00% if over 
50) as soon as your application is accepted. 

A 7% income-tax free income 

If you invest £1000 or over you can. 
obtain a 7% p.a. income from your bond. by 
realising an appropriate number of units. 32 
you wish to take advantage of this facility, 
please tick the box in the application form; 


potential far ri wm ati f*. findnriiil gmwdutl on . the annual cashing of units and payments 


And you've seen how well this philosophy will then be made automatically. Capital 

is already paying off growth should ensure that the remainder of 

~ your units at least maintain the value of 

™ lb RTiTr your Original investment. And although 

The first test cf to vesting wi til any surtax liability may arise, that income will 

company must be performance. And here our ^ entirely free of income tax. 
figures Indicate an excellent appreciation _ _ _ . _ 

right from the start - and net of income and. Surtax advantages _ _ _ . 

capital gains lax. The second test should be If you are a surtax Puy er the ful l effe cts 

management. And here we have a team that tnr ®fP ec ?° i:3 :°5 r R ? 1>ert Bilk 
is utoqueiy qualified In real property . can be mitigat^ or to some (^ehmiimU 

experience (men who are practised at turning ■ entirely. Our office will be pleased to adn&e 
property into money; rather than financiers you Personally. 


Surtax advantages 

If you are a surtax payer the full effects 
in respect of your Robert Bilk Property Bond, 
can be mitigated or in some cases eliminated. 


turned property meni. Finally, it's always 
worth seeing where the Company ore setting 
their sights. Ours are on. the top of the 
property bond league. These are three solid 
reasons why the future of The Robert Silk 
Property Bond is bright. And there’s one 
mpre : as a new Property Band we've got a 


This brings you in on real property 
growth-. 

We're not suggesting: you Bhouldput all 
your money in the Robert Silk Bond, but 
perhaps we've proved what a valuable part it 
can play in your portfolio. Why not come in 
now while we’ve still got a long way to grow? 


The Company’s authority 

Properix. Equity & Ufa Aranraace 
Co. hid. who Issue Uh- Robrrt SJUc 
Property Bond lure been auihanncd by 
ttao Oeparunm tor Trade & Industry 
under the provisions of the Insurance 
Componlra Acts IHCO-MW?. All coatracUi 
are fesurd subject to ibe controls and 
Investment protection measures 
contained in the written authority riven 
to Urn Company toy the Department ot 
Trade & Industry. 


Management charges and 
nnit valuation 

There Is an Initial nnuuuremcnt 
ctoaree ruualtoS’.of your Investment: 
Iho balance Etctufs units In Uir Roberc 
BUk Proponv Fund. These units are 
revalued each month. TUe v&luu or iha 
Fond is booed on the capital valuation a f 
all Its properties ax determined by our 
Independent Chartered fiurves ors. plus 
The net rental income from these 
pruperU fp alter agents.' charces and tho 
not IntcrrrL from the short terra 
recutitlcs held by Un, Fund. Tax 
deductions are mode oxalost Inman ofe 
tbo rate or and pmppecitw capital 
gains at tbo reduced rain of SO 1 , and a 
monthly chanm or i.'iub orif; it then 
adjust rd araimrt the Fund. -The not asset 
rtUua or Uu* Fond has tbca been 
determined and the trial retail la 
divided by the number at units 
allocated to determine the net asjct 
value por Unit- 

Report and accounts 

Bondholders wiu annually receive 
n. copy of the Company Report and 
Accounts, duly audited. Tbls Will 
lull details of all property and. ocher 
a- sets of which you ore port owner, 

Where tbo Report rr tones to pvopcrtlm 
you Will And a cert l(ii ate. or Un> 
Company's independent valuers 
confirming- tbo valuation Quoted In th* 
account*. A schedule toning out tin 
Eomo fall dr lolls js available for 
lnrprt uon at our Brad Office. 


Mo dealing with amodotw 

There will bn no property deoUnga 
by the Food with any x-nociuo of tbo 
company, in thin roat«i the term 
‘Assorinto’ include'' any Officer of tho 
Company, tho Company's Holding 
Company, the Cam pony's subsidiary, or 
a body Lorporatr controlled by aw 
Officer o£ ibe Company. 

Valuers 

Druce * Company CEctabliawd 
1025) of SlBafeer Street, London VTl vnlUft 
our properties whoa they on bought 
at least nnmmi ly thereafter. 

Bankers 

National Westminster Bonk 
Ural ted. 12 Blsbopfcaie. London 
ECS SAP. They win have ID Bale kMUly 
all .Deeds and Documents relating to 
properties and assets owned by the Fund. 


< The c Rpbert £ilk Property < Bond 

To: Property, Equity & Life Assurance Company. Limited. 

119 Crawford Street, London W1 H 2AS. Telephone: 01-486 0857 



I wish to invert i 1 

in the Robert Silk Property Bond, for which. 

I enclose a cheque made payable to _ ■ 
Property. Equity & Life Assurance Company 
Limited. I understand that the units win be 
ol located at the price current upon acceptance 
by the Company of my application. 

□ PI ease tick this box if you wish to take 
advantage of the 7 % withdrawal plan. 

I — | If you require details oZ our monthly or 

I I annual Investment plane please tick 

this box. 


xuonrnm. 


Declaration 

I declare that I am in good 
health and do not engage in 
hazardous pursuits or fly 
other than as a fare paying 
passenger on a regular air 
route. 1 farther declare that 
the roregolng statements 
are true and complete and 
shall form the basis of the 
proposed contract with the 
Company. 


occupaudk 
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Purchase of a freehold 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the ' FINANCIAL 
TIMES for the answers given in 
these columns. AH inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


Under what circumstances can 
I insist on buying the freehold 
of my leasehold house? Would 
the acquisition of the freehold 
automatically extinguish 
existing restrictive covenants? 

The Leasehold Reform Act, 
1967, applies only to premises 
with a rateable value on March 
23, 1965, of not more than £400 
in London or £200 elsewhere. 
To qualify the tenant must be a 
tenant under a long lease, which 
is one originally granted for 
more than 21 years at a rent 
less than two-thirds of the rate- 
able value, who has occupied 
the bouse as his residence for 
the last five years or for periods 
amounting to five years in the 
last 10 years. 

The freeholder's restrictive 
coventants remain in force but 
any restrictive covenants in the 
lease would die as the lease has 
come to an end. 


Nevertheless they did, on the 
ground that they were being 
pressed by the builder. What 
should I do? 

Your solicitor is not entitled to 
act contrary to your express in- 
structions but he may have 
thought that it was in your best 
interest to complete the con- 
tract leaving you with your 
remedy against the builder for 
any defects. If you cannot re- 
cover damages from the builder 
for breech of contract you may 
recover such damages from your 
solicitor. 


inter vinos. We advise you to 
communicate directly with the 
school concerned — most of them 
are now well attuned to this 
kind of idea, and have their own 
schemes under which refunds 
are made if the place is 
ultimately not taken up. 


Compensation 
for a house 


Estate duty and 
school fees 


A preserved 
tree 


Referring to your answer pub- 
lished on September 25 about 
a preserved tree: (a) Can it 
be taken that the owner of 
the land beneath the over- 
hanging branches has no right 
of aeeess to the tree owner's 
land to Jop the offending 
branches? (b) If the branches 
of one side of a tree were 
iopped might it not be argued 
that the appearance of the 
tree is so spoiled as to defeat 
the object of a preservation 
order? 


My mother is considering 
paying for the education of my 
sons who will be starting at 
a fee-paying school in about 
3 to 4 years’ time. I under- 
stand that if a capital sum is 
paid over in advance it 
becomes immediately free of 
death duties. Could you 
please advise me how this can 
be arranged? 

This depends basically upon the 
willingness of the school con- 
cerned to accept such a pay- 
ment. The theory is that in its 
hands the payment is definitely 
not a gift — it is a payment for 
services rendered or to be 
rendered (albeit not to the 
donor of the money) and so the 
money cannot be taxed as a gift 


Can you please tell me if, in 
the case of a compulsory 
purchase order, a sum paid 
as compensation for a house 
will at least be equal to the 
amount outstanding to be 
repaid on- the mortgage? 

The mortgage is irrelevant In 
the normal case the measure of 
value is the market value on a 
sale by a willing seller with 
vacant possession. 


mum: the Courts are always 
very reluctant to find that such 
abandonment has taken place, 
and there is always a very 
thorough inquiry into the cir- 
cumstances of the case when 
any such allegation is made in 
Court Mere non-use is defin- 
itely not the same as abandon- 
ment: and if the farmer has 
merely not used the right of 
way because for the moment he 
has a more convenient one 
would not- prevent him using it 
again if it should become 
necessary. 


of all the circumstances, sup- 
ported (if required) by a 
statutory declaration by your- 
self. 


Winding up an 
estate 


Cottage in 
false name 


Obstruction to 
right of way 


The owner of a farmyard has a 
Tight of way through my land 
into it For at least 15 years 
the right has been obstructed 
by a tree and a garage and the 
former gateway has dis- 
appeared. What are now the 
Tanner's rights? 

A right of way may be lost by 
abandonment This requires 20 
years' failure to use as a mini- 


Many years ago 1 bought a 
cottage in a false name: 

(a) Did I break any law by 
doing so? (b) If not. «m 1 sell 
it, using a false name? 

(c) How can 1 correct the 
matter? 

(a) No; (b) We consider that 
you ought to convey the pro- 
perty by your right name, 
affording to the purchaser a 
statutory declaration setting 
out the facts which will show 
that “ X Y Z” l or whoever) 
was only yourself; (c) If the 
property is registered land, we 
consider that you should get the 
register rectified first Again, 
we think the Land Registry 
would act on a full explanation 


What method, other than 
writing to the. executors which 
produces no effect, is available 
to get the winding up of an 
estate completed? 

In all such cases, if no adequate 
explanation is given for delay 
after onp year from the date of 
the death, the beneficiaries can 
issue a writ for administration of 
the estate by the Court. This 
will usually- cause the trustee to 
get a move on In such a case 
we consider that the Court will 
always order an executor who 
has not given a thoroughly 
reasonable explanation to pay 
the costs of the application. 


Ensuring a 
bequest 


(a) We think so. The matter 
may probably be said to be 
debatable if the circumstances 
were such that the branches 
could not possibly be cut from 
the first owner's land, but could 
be cut from the tree owner’s 
land. In general, however, the 
law does not encourage anybody 
to enter on the land of another 
far the purpose of abating a 
nuisance; (b) This cannot be 
helped if the tree is a nuisance. 


Waiver of underpaid tax 


Instructions not 
followed 


I have been having a house 
built for me, but as I was 
dissatisfied with the standard 
of building, I Instructed my 
solicitors in writing not to 
complete until I had viewed it 


I understand it was recently 
stated by the Chancellor of the 
Exchequer that, in case of 
error by a tax inspector, where 
tax was underpaid, it would 
be waived in respect of anyone 
in receipt of less than £1,500 
a year. Could you let me have 
further particulars, please? 

The general guide lines to which 
you refer are: 

Where the taxpayer’s gross 
income is less than £1.500 a year 
no attempt will be made to re- 
cover the arrears of tax. 

Where the taxpayers gross 
income is £1.500 or more but 
less than £3.000, only one-half 
of the arrears will be collected 
unless the taxpayer has signi- 
ficant capital resources. - The 


normal working rule will be that 
the whole of the arrears will be 
collected where the total income 
amounts to £1,500 or more and 
includes income of £250 or more 
from investments. 

Where the gross income 
amounts to £3.000 or more the 
whole of the arrears will be col- 
lected. 

Before seeking to collect any 
part of the arrears the Inspec- 
tor of Taxes will write to the tax- 
payer with details of his pro- 
posals and will consider again 
what action to take in the light 
of any representations. He will 
have discretion to meet the ex- 
ceptional case of a taxpayer with 
large family responsibilities 


whose income is just above the 
normal limits for full or partial 
remission, or of a taxpayer 
whose investment income does 
not represent realisable capital 
(for example, an annuity). 

Where the arrear. or part of 
it remains to be collected under 
the new practice the question of 
spreading its collection over a 
period of years will be con- 
sidered in the light of the tax- 
payer's financial circumstances 
and the amount involved. 

If you wish to read about the 
matter in full the statement has 
been published by HM Stationery 
Office as Cmnd. 4729 costing 
Tip and is obtainable from your 
local branch of HMSO. 


My father-in-law is in a position 
to boy his Glasgow house at a 
low price, and I am prepared 
to advance the money, provided 
I get the bouse when be dies. 
How can I ensure that having 
left it to me be does not change 
his will, or that other heirs 
do not obtain a share? 

The legal rights which a 
spouse or issue of a testator can 
claim, despite a will to the con- 
trary, are exigible only out oE 
moveable estate, so that if your 
father-in-law' does leave a will 
disposing of the house, the 
house will go to the heirs in 
terms of the will, and only to 
them. 

In Scots law it is possible for 
a person to bind himself by con- 
tract to leave his estate, or any 
particular bequest, to a par- 
ticular person, so that it will be 
‘possible for your father-in-law 
to bind himself irrevocably to 
leave the house to you. Such a 
contract can only be proved, 
however, by the writing of your 
father-in-law, who will, of course, 
be dead by the' time any action 
can be raised, if there are any 
doubts. You would, therefore, 
be wise to see that the contract 
and will in question were drawn 
up by a solicitor. 




No place like Home 


-for Thieves 
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BY JOHN PHILIP 


THIS WEEK the Home Office 
has launched a Crime Preven- 
tion campaign with the theme 
that we can all, each in his own 
sphere, help to reduce the inci- 
dence of crime and cut down 
criminal profit. At the same 
time, as a contribution to the 
campaign, the British Insurance 
Association has produced a 
leaflet for householders, “No 
place like Home — for Thieves," 
which describes the basic pre- 
cautions which should be taken 
against thieves. Depending for 
its distribution on individual 
BIA company members, this 
leaflet will find its way to many 
household policyholders in the 
coming months. 


Heavy losses 


Insurers’ concern with crime 
losses has in the past year or so 
shifted from the commercial to 
the domestic sphere, because 
this is where in total the com- 
panies* losses have become 
heaviest The following figures 
have been provided for BIA 
member companies, and one 
must assume that Lloyd’s 
underwriters’ experience has 
been of a similar nature, though 
their total outgo will have been 
smaller, relative to their share 
of the market 

In 1970 the companies paid 
out £21m. for property stolen 
or damaged by thieves, not 
counting losses of and from 
motor-cars and vehicles insured 
under motor policies or losses 
of property insured under 
marine transit policies. 

Of this £21m., £7m. was paid 
under household policies and 
another £4m. under u all risks '* 
policies: this film, payout was 
15 per cent higher than in 1969 
and 66 per cent higher than in 
1967. During this longer period, 
the companies’ total commercial 
crime losses have remained 
reasonably static, below £l0m.; 
and in view of the fall in the 
value of the pound, in real 
terms commercial losses have 
reduced. 

Anyone having commercial 
crime loss cover, on the con- 
tents of office, factory or ware- 
house, on money, or on goods 
in transit, will know how 
insurers have turned the under- 
writing screw over tbe past few 


years. Of course they have 
obtained higher premiums, but 
principally they have been con- 
cerned to require firstly the 
installation of a wide range of 
anti-theft precautions as a pre- 
requisite of providing cover, and 
secondly a regular review of 
the quality of the equipment 
employed with the purpose of 
its continuing improvement. 
This line has clearly paid off 
handsomely, to the benefit of 
both insurers and their com- 
mercial crime loss policyholders. 

Why then cannot insurers 
take the same attitude with 
their domestic policyholders, to 
contain household losses? Why 
are the BIA leaflets necessary? 
The first point is that the 
domestic problems is one of very 
different magnitude: there are 
between ten and 20 times more 
household policyholders than 
commercial policyholders. So it 
has not yet been considered 
practicable for insurers to tackle 
tiie domestic crime problem as 
they have done the commercial 
crime problem. 


Impracticable 

Moreover, it is not practicable 
to require the private citizen 
to turn his home into a mini- 
fortress. The home is a place 
to which family and friends 
must have access at varying 
times. Because it is a place 
to be lived in there must be 
free access to most rooms -at 
most times. So the range ’of 
perimeter and internal protec- 
tive devices widely used on 
commercial risks are a proposi- 
tion in the household sphere 
only where insurers are asked 
to cover a more than averagely 
hazardous risk. 

Nevertheless the householder 
can and should protect doors 
and windows, as the BIA leaflet 
explains. Outside doors should 
be fitted with good quality 
deadlocks — at least to the stan- 
dard of those carrying the 
British Standard ‘‘ Kitd ” mark. 
Doors that can be locked -from 
the inside should be fitted with 
bolts, top and bottom: key 
operated mortise bolts are 
recommended for wooden doors. 
Normal window fasteners should 
be reinforced by the fitting of 
inexpensive locking devices to 


ground floor and utiicr acces- 
sible windows. . 

But as insurers know from 
the claims they handle, it is one 
thing io get protective equip- 
ment tilted, and a totally dif- 
ferent matter to have it used 
at all relevant times. Hero 
human nature is a practical ^ 
obstacle. j j 

In the past few years insurers j * 
providing household cover on 
houses and flats in certain 
districts of London have begun 
to require as a matter of enurw* 
the installation of such locks 
and bolts as the BIA now 
recommends, and to couple with 
this the further requirement 
that these devices arc put into 
effective, operation when the 
householder goes out 
Policy conditions on those 
lines could well become far 
more widely used in the Future, 
particularly if insurers' house- 
hold losses continue to increase 
in the same proportion as they 
have done in the past three 
years. For there is a limit to 
the amount of claims insurers 
can pay without increasing 
premiums or deliberately forc- 
ing us all to be more careful 
on pain of not having all our 
claims met. 



?! 
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Valuable property 

X have been talking so far, 
about the average householder, 
who has no more than £3,000 
to £4,000 worth or property in 
his home. Anyone who lives 
more luxuriously, has specially 
valuable -property, has his home 
in certain districts known far 
their high crime loss records 
or isolated in the country, will 
probably have been required 
already to take stricter pre* 
cautions than those I have 
described. 

The number of private house- 
holders asked to buy safes or 
to instal burglar alarms is still 
relatively few: but the number 
is growing week by week. For 
these people particularly house- 
bold insurance has already 
ceased to be a cheap substitute 
for self protection. Wc should 
all heed the message behind 
the BIA company figures and 
in the BIA leaflet unless eventu- 
ally this becomes true for us aft 

■ *■■■■ — . - j " 




THE NEW 

SCHOOL FEES FUNDING PLAN 

CAN REDUCE THE COST OF 
EDUCATION TO 

LESS THAN 60% OF ALTERNATIVE 

METHODS 


We will gladly send you 
appropriate information if you 
will give your age and details 
of the fees and the years in 
which they will be required. 


M0RICE T0ZER & BECK 

(Life & Pensions) LTD 
27 Clements Lane, Lombard Street 
EC4P 4HH Tel : 01-623 7680 or 
Cavridy House, Ladymead 
Guildford, Surrey 
Tel: Guildford 64731 


GENERAL SHOPPING S.A. 

Socicte Holding Internationale pour le Commerce de Detail 
Siege Social: Luxembourg. 2, Boulevard Royal 
Messieurs les Actionnaires sont pries d’asslster a 
L’ASSEMBLEE GENERALE ORDINAIRE 
qui sc tiendra le 27 octobre 1971 k onze heores au siege social a. 
Luxembourg. 2, Boulevard Royal 
ORDRE DU JOUR 

1. Rapports da Conseil d’Administration et des Commissaires 
aux comptes sur 1’exercice cl&turant au 30 juin 1971. 

2. Approbation du Bilan et du Compte de Profits et Pertes au 
30 juin 1971. 

3. Utilisation du solde benffleiaire. 

4. DOcharpe a donner aux Administrateurs et aux Commissaires 
aux comptes. 

а. Elections. 

б. Divers. 

Conformcraent t l’article 27 des statuts, pour pouvoir assister 
a cette Assemble, MM. les Actionuaires doivent deposer leurs 
actions cinq jours francs au moins avant la date de la reunion, 
soit jusqu'au jeudi 21 octobre au plus tard, auprts des etabiisse- 
ments bancaires designs h cet effet. Coot re depot des actions, 
les cartes d ’entree dormant admission & l’Assemblee. generate 
seront delivrees eo Angteterre par: 

GTvn, Mills & Co- Londres 

ainsi qne par les instituts bancaires qui assurent le service 
financier de la socic*t(* dans les a litres pays. 

Luxembourg, le 10 septembre 1971 

Pour le Conseil d* Administration 
Le President: R. H. Lutz 


TAXATION AND THE INVESTOR 

Interest on borrowed money 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


UNTIL THE 1969 Budget the 
general rule was interest paid 
on money borrowed was fully 
allowed as a deduction from 
taxable income. This was of 
course a valuable concession to 
surtax payers. They could 
borrow money, the interest on 
which could be offset against 
their income-tax and surtax in 
the highest bracket, and use the 
money borrowed to Invest in 
assets likely to generate gains 
taxed only at capital gains tax 
rates. 

Even better, it could be 
invested in owner-occupied 
property, gilt-edged securities 
or (qualified) life assurance 
policies, the gains on which 
were tax free. Typically some- 
one might borrow £10,000 at 
10 per cent paying interest of 
£1.000 per annum. After tax 
relief this was only costing per- 
haps £200 per annum. The ironey 
borrowed might be invested in 
short term Government securi- 
ties at a discount to show a 
certain tax free capital apprecia- 
tion of 4 per cent, per annum. 
The effect of the operation was 
to double the net after tax 
return on the top slice of 
income. 


Limitations 


The 1969 Finance Act imposed 
serious limitations on the 
deductibility of interest on 
borrowed money. The Conserva- 
tive Party promised to repeal 
these provisions but so far the 
new Government has not done 
so. There will almost certainly 
be some restoration of general 
deductibility in one of the next 
two Budgets but it seems 
unlikely that there will be a 
complete return to the pre-1969 
position with all its opportuni- 
ties for systematic tax avoidance. 

Anyone in a high surtax 
bracket should as a general 
rule borrow money whenever 
he can do so in a tax deductible 
form. This is true even though 
he does not need the money. 
Someone buying a new house 
should normally mortgage it up 
to the hilt obtaining tax relief 
on the interest and using the 
money with which he would 
otherwise have paid cash to buy 
Government* securities at a dis- 
count or some other capital 
appreciation assets. 

At ■ the other extreme there 
is a sometimes unrecognised 
danger in borrowing money in 
a non-deductible form for the 
purchase of securities. -Gear- 
ing is a tempting concept; but 


someone who borrows £10,000 
to buy shares will find that the 
dividends from the shares are 
fully assessable to income-tax 
and surtax and any capital gains 
on the shares are subject to 
capital gains tax and the gross 
interest on the money bor- 
rowed will have to come from 
the net rewards of tbe invest- 
ment This loads the odds very 
heavily against the investor. 

In this article I am discuss- 
ing solely borrowing by in- 
dividuals, and not borrowing by 
companies. The simplest rule 
is that borrowing for the pur- 
pose of a Trade is deductible. 
A sole trader or partnership is 
taxed on the profits of its trade 
but can deduct the interest on 
money borrowed for the purpose 
of conducting the trade. 

For the investor the most 
important set of rules cover 
loans for the purchase for 
improvement of property in the 
U.K. or the Republic of Ireland. 
In general, interest is deductible 
on money borrowed for the pur- 
pose of purchasing or improving 
land or buildings (or for the 
purpose of a caravan provided 
that it is either a large caravan 
as defined or one which is to 
be owner occupied and which is 
to stand on a permanent site in 
respect of which rates are paid 
by the owner occupier or his 
spouse). 

This Concession applies 
equally to freeholds and lease- 
holds, to owner occupied 
property or to property held as 
an investment for the purpose 
of development. Interest on a 
bank, overdraft applied in 
improving land or buildings is 
only deductible for a period of 
three years beginning from the 
end of the year of assessment 
in which the money is borrowed. 
This restriction does not apply 
to the cost of building as such 
dot to improvements to farms, 
market gardens or commercial 
woodlands. 

Commercial owners of pro- 
perty will normally be carrying 
on a trade and will be able to 
take advantage nf the general 
deductibility of interest paid in 
connection with a trade. Owner 
occupiers have particularly to 
watch the rule that for interest 
to be deductible the loan must 
have been ** made in connec- 
tion with the application of 
the money.” 

The important point is the 
purpose for which the money 
is borrowed. The nature of the 
security does not matter. Money 
borrowed specifically for a new 
purchase is eligible for interest 


relief. This would apply both 
to a building society or in- 
surance company mortgage 
negotiated specifically in the 
normal way, and to a bank 
overdraft provided that the 
money was in fact used for the 
purchase of the property. 

You might for instance wish 
to purchase a house for £20,000. 
You have a substantial portfolio 
of securities and go to your 
bank and arrange a £20.000 over- 
draft facility bn the strength of 
these securities. You arrange 
to open a special account from 
which you draw a cheque or 
cheques in connection with the 
purchase. Interest on this 
special -account is then deduct- 
ible. The bank may treat the 
loan as a loan against securities, 
hut from a tax point of view it 
is a loan for the purpose of 
buying a house, and is therefore 
eligible. 


Lost right 


If on the other hand, you had 
actually borrowed money for 
the purpose of baying a house 
and (completion being delayed 
for some reason) you bad in 
the meantime invested the 
money in some other non- 
etigible way you will have lost 
the right to claim the deduction. 
Arguably,. this would apply even 
if all you had done was to 
transfer the money to an 
interest-earning deposit account. 

To take another example. If 
at the time you purchased the 
house your investment portfolio 
was temporarily liquid and you 
paid cash, intending to arrange 
a mortgage ■ later, the subse- 
quent mortgage would not be 
eligible. In September you 
happened to have sold securities 
for £20,000 with the genera! 
intention of re-investing. In 
October tbe house you were 
watching came on the market 
and you made a quick purchase 
for cash using the money out 
of your investment account. In 
November you want to arrange 
a mortgage — but it is too late 
to obtain an eligible loan. Any 
money yoti now borrowed, even 
as. a specific mortgage against 
the property, would be treated 
as being applied to .nurchase 
the replacement securities, and 
not as a house purchase loan. 

For the same reason, if you 
borrow money for house pur- 
chase from your bank it is 
essential to keep the account 
separate. Personal bank accounts 
fluctuate, even if only by the 
amount of the monthly salary 


cheque, and the fluctuation is 
much more substantial when an 
investor is reorganising his 
portfolio. If you borrowed 
£20,000 as an eligible loan and 
then sold shares for reinvest- 
ment you must on no account 
pay the proceeds of sale into 
the overdrawn account If you 
did* you would be treated as 
repaying the eligible loan and 
any subsequent restoration of 
the overdraft to its former level 
would be treated as a new 
borrowing for a non-eJigible 
purpose. 

Once you have -made an 
eligible borrowing, any new 
borrowings to repay that loan 
are also eligible. The strategy 
must now be clear. If you want 
to buy a house you should 
arrange the maximum possible 
borrowing from your bank or 
elsewhere to a separate account 
even if you happen to have 
money at the time. You might 
have £20.000 on deposit. You 
should persuade the bank to 
lend you £20,000 on a separate 
account even though you may 
for a time be paying them on 
overdraft perhaps 3 per cent 
more than they are paying you 
on deposit. You then have an 
established loan which can be 
refinanced and you can arrange 
a mortgage at leisure. The 
mortgage money should be paid 
in to reduce the overdraft. 

■ Two men, perhaps next door 
neighbours, each own houses 
worth £20,000. Each owns a 
portfolio of securities worth 
£30.000. and each has debts of 
£15.000. Their position is. you 
might think, identical. Not so. 

The fir st man borrowed 
£15,000 specifically for the pur- 
chase of the bouse. Probably 
this was a loan from a building 
society or insurance company. 
He wQl get tax relief on his 
interest The second man 
borrowed money, from the bank, 
possibly against securities but 
with the general collateral of 
the deeds of the house. Subject 
to the transitional provisions 
he would not get interest relief 
and he cannot convert an 
ineligible loan into an eligible 
loan by now arranging to re- 
fin anfee through a building 
society. It is too late. 

Even if the original borrow- 
ing had been for the .purpose of 
house purchase the old over- 
draft might have been tainted by 
being reduced by transaction of 
securities. It is not possible to 
clear up this situation by sales 
between husband and wife and 
tbe only way to convert a non- 
eligible loan into an eligible 
loan is actually to move house. 



Here's an lr- - tstmant Plan 
that provide*. high taxpayers 
with the unique opportunity 
of outstanding tax free capital 
growth and the following 4-fold security:- 


o The security of insurance Company Investment 


With a Moran Webb Investment Plan, your money is invested 


the Life Funds of substantial insurance companies. Their declared 1 




penny goes Into investments which are volatile or unproven. 1 

| Growth with a Moran Webb Investment Plan 

1 Amount 
| Invested 

Term 

-Cash Sum 
on Maturity 

Hm 


ETwn 

10 years 

£24,700 

15r/oP.a. 

25i°/oP.a-! 


15 years 

£39,600 

16*%p.a. 

2Bi%p.a.i 

£10,000 

Minimum 
in vestment £2 

20 years 

Note: The 
.500 tree of inc 

£62.230 

payments on mi 

ome tax, surtax o 

16£%P-a- 

iturity ate entirely 
w capital gains tax 

263% p.^! 




0 The security of outstanding past perfurmance 


£10,000 in vested In a Moran Webb Investment Plan orilstMsre 
1981 by a man of 40 would have had a maturity valuelO years later of 
£22.850. This represents a gross yield of 1 3£% for a standard rate 
taxpayer, or 232% for an average surtax payer. In contrast, a similar 
investment In equities, measured by the F.T. Ordinary Share Index, 
would have grown to about £1 2.1 00 over the same period. 


0 The security of conservative figures 


The figures quoted are genuinely conservative. Every 
Investment Plan over Issued by Moran Webb has matured at a high 
figure than the one given when it was negotiated. 


o The security of dealing with the leaders in the fief 



. Acknowledged leaders in investment and estate duty planninB 

Wahb overCI million of new business a we* 
2S»™toda^ outstanding growth by sending off the 


To: Moran Webb Group, Norwriob Union 
. ■ Koad r Brighton Bltl ITT. 

1 am ROnmd in tax-free capital growth with 4-foW 
wairfty. PI ewe 1st mo have lull Information, without 
obligation. 
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BLOCK CAPITALS PLEASE | vn wup | j 
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Moran Webb 
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If s Nicklaus v. Player 


BY BEN WRIGHT 
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manual Rover 3500 


BY JAMES ENSOR 

FIND it a puzzle .that Row company was unable to produce 


I * , . - ' ■ ~ •— — mu unauic IU MiUUUCC 

30 even enough automatic 3500s 



before offering a manual to meet the demand. 

;i! p ; f f ^vversion of the Rover 3500. The The S differs externally from 
. ; ; " ^automatic version has been the 3500 only in minor details 

0,11 available for three years and such as a vinyl roof and a 

1 : i*: 1 y has established itself as the stainless steel-spoked wheel 
7 '“'il wf*®** popular and successful car trim. Inside, the excellent 
" v 'A in ifjj 111 ,ts P^ c o class. But not every- dashboard layout is retained. 
' 11 *n ,; urppy. ne , p ^ e , s 811 automatic, par- The seats have been redesigned 
nculariy vn export markets, in ventilated Ambla which 
'• i' r ‘*Pf>nn,i. 1 e . re , Foyer has not sold should prove cooler in summer; 

"* a?* JUS*?? “ m Bn ^ they have also been given 


* i, ; Perhaps because it was an greater curvature to increase 
Saint* ^automatic, the 3500 has estab- the lateral support when' 


v. thi.iii "Ished a reputation as a slightly cornering. 

,i- i. lh *«date, though very comfortable — . 

mw ‘ nd well-finished car. That SPECIFICATIONS 

i, here is nothing inherent in its ENGINE: Three-and-a-half litre 
' ^'jasic design to give it this aluminium V8 developing 152 h.h.p. 


design to give it 
mage is proved by the 
Si f..,,, -500 S. a fast, 
t p: i'/Vnj/hich almost 
; . . . 1-^7 sporty " tag which 


new 


net 

:500 S. a fast, well-behaved car 

’ deserves the s r nehromesh * 


Four speed ail 


publicists have given it 
•:t. in- The “ S ” version costs £80 
i-.-jss than the automatic 3500, 


= «•;! • 
K« ‘ • 


_ DIMENSIONS: Length IS feet 

Rovers -WW th 5 feet 6 inches. Height 
4 feet 7 inches. 

PERFORMANCE: Top speed 125 

m.nji. Accleratlon to 60 m-pJi. In 

Slipping just below the Average fuel consumption 

* j: ‘2,000 mark. It will reach 

;j:i 25 m.p.h. and the use of a - 

r. -.'^ ianual gearbox has clipped a The Rover 2000 gearbox has 

i c . .ill second off the time taken been strengthened and modi- 


... jyJ 


m.p*. 
PRICE: £1,977. 


\ • . \ 
4* ~ " 


llW j reach 60 slpJl Fuel con- fied to suit the 3500. It has 
^imption at higher speeds is been given a short, floor- 




*L *“ ‘ 


! 


...aproved by a useful mile per mounted^fever" which "is weil- 
^‘^llon — representing a 4 to 5 placed but somewhat stiff and 
;r cent saving. In terms of notchy. The gear ratios are 
•rformance. the Rover can now almost the same as in the 2000, 
”'^atch any of the saloon cars on but- the greater power of the 
-• I' 1 .e British market, bar the 4.2- 3500 means that it does not 
£.r-:re XJ6 or the BMW 3.0 S. seem as high-geared. It can 
‘ • ’^ Apparently It was lack of almost reach 90. mph in third, 
1 • ’••■oduction capacity for the which provides a most useful 
~ anual gearbox and for the overtaking gear; and cruising 
litre engine which forced at 70 mph in top remains im- 
-iver to wait so long for the pressively quiet and relaxed. 

; 1 00 S. The 2000 TG has One of the great attractions 
-oved so popular that it was of the Rover 3500 design is 
i>. - :~?ar that a good demand that the weight of- the alnmi- 
; :3- Isted for an even more niiim V-8 engine is almost the 
;r.-:vwerfu2 manual Rover, but the same as the iron- four-cylinder. 


The more powerful car is thus 
just as well balanced as the 
original two-litre and has much 
the same predictable roadhold- 
ing. Equally, of course, its 
performance gains from the 
light engine. 

The steering, which is- respon- 
sive and controllable, is one of 
the best points of the Rover. It 
can become a little tiring during 
long Continental trips through 
Alpine passes and it is a little 
heavy in parking. But Rover 
now offers an optional power 
steering which eliminates these 
faults while losing only a little 
of the feel of the manual 
system. 

When cornering hard, the 
Rover docs roll much more than 
other cars in its class. This does 
not seem to affect its roadhold- 
ing ability but it does make for 
more of a switchback ride. The 
all-round disc brakes, well- 
planned fingertip controls far 
horn and lights and easily 
visible instrumentation make 
the Rover a delightful car to 
drive and they reduce fatigue on 
long journeys. 

The basic Rover body is now 
eight years old, and it is a tri- 
bute to the vision of its 
designers that it has worn so 
well — much better, one may say, 
than many of its rivals. The 
car does appear a little high 
waisted and dumpy, despite the 
efforts made to reduce this 
effect by giving it matt black 
sills and a vinyl roof and rear 
quarter. Inside, the individual 
rear seats are a little more 
cramped and the headroom and 
legroom slightly more limited 
than in its larger rivals. The 
boot, too, is rather small and is 
shorter and higher than In most 
cars. 


AFTER QUITE the dullest day's 
golf 1 can remember in the eight 
year history of the Piccadilly 
World Matchplay Championship, 
Jack Nicklaus, the title holder, 
qualified to meet three times 
winner Gary Player in 
to-morrow’s 36 hole final on the 
West Course here. 

To-day, in a hopelessly one- 
sided match, Nicklaus beat Neil 
Coles, the last surviving Briton, 
with consumate ease by 7 and 5. 

In the other semi-final. Player 
played some singularly undis- 
tinguished golf, but got away 
with it and held on to beat the 
left-handed New Zealander Bob 
Charles by 2 and 1. 


Coles was made to.look a much 
more ordinary player than he 
actually is. outgunned in every 
department. His rounded swing 
was in distinct contrast to 
Nicklaus’ up and down movement 
and on this occasion there was 
□o pressure to unhinge the 
American and it was Coles who 
occasionally came adrift 
The British player could only 
hope for a quick and effective 
counter-attack after lunch, but 
Nicklaus was having none of it. 
Coles got away with a half in 
four at the 19th by pitching close 
to the hole, having come up short 
with wood. 


little of this except in admiration 
of the magnificent Nicklaus* golf. 

In the second match, there was 
almost a sepulchral silence 
during the entire afternoon, be- 
cause, in all conscience, the stan- 
dard of golf was ordinary in the 
extreme. 


Controversial 


The Nicklaus-Player final will 
have a special Interest since the 
two previously met in a contro- 
versial match in 1966 when 
Player crushed his great friend 
and rival by 6 and 4 after Nick- 
laus bad been involved in a 
furious argument which caused 
the referee. Colonel Tony 
Duncan, to be replaced. 

Thankfully, Nicklaus- has 
Improved, bis image since then 
and I am ready to wager that he 
will be the crowd's favourite in 
to-morrow's intriguing match. 

Player won this title in 1965 
and 196S also, but bis golf at the 
moment is quite frankly governed 
by a very confused state of mind. 

To-day be firmly placed his left 
heel on the ground after days of 
dithering between a sort of 
ballet-type pose and hitting off 
fiat feet His golf is extremely 
uncertain. The drives waver 
between the fine looping hook 
and the blocked shot to mid-off 
when the little South African 
o ver-com pensates. 

It is to be hoped that Player 
will rely to-morrow on the swing 
that has served him so well for 
so long, otherwise the final could 
become a massacre. For Nicklaus 
is playing at the summit of his 
considerable form, which meaas 
that, besides being far and away 
the finest fighter In the world, he 
is .producing the putting to 
match. 

His match against poor Coles 
was a pitifully one-sided affair 
because Coles makes no secret of 
his ambitions — to make a very 
secure living for his family every 
year with the minimum of 
effort Coles is a journeyman 
and Nicklaus a genius. The only 
hope for the British player was 
to catch the American on one 
of his wayward days. 

Alas, this was anything but the 
case, since Nicklaus holed the 
coarse in 68 shots this morning 
to be five tip. 


But Nicklaus played superbly 
to take the next three holes to 
extend his lead to eight. At the 
short 20th hole -he struck a glori- 
ous six iron shot five feet past 
the hole, and rolled in the putt 
for a two. At the 21st Coles only 
made the front fringe of the 
green with wood, while Nicklaus 
reached the top plateau with a 
one iron. Coles had very little 
chance of getting down in two 
and he duly failed. 


Bad hook 


At the 22nd hole the pressure 
induced Coles to book his drive 
badly, he hacked the ball for- 
ward and was still short with his 
third shot with four iron, Nick- 
laus had hit the green with a five 
iron shot to win it. 

But Coles, who had staged a 
similar revival in the morning, 
winning three holes in a row 
from the third, promptly did the 
same again. 

At the 23rd hole, Nicklaus 
hooked his tee shot with a three 
iron into sand to lose it. At the 
24tb hole he cut his tee-shot, and 
clipped the trees with his wedge, 
while Coles threw a birdie at 
him, just as he did at the 25th 
hole with a six iron shot only a 
foot from the cup. Here Nicklaus 
was bunkered short with a 
wretched shot with a nine iron. 

But our hopes of a dramatic 
revival were short-lived. Coles 
booked his tee-shot at the 26th 
hole into the trees and was lucky 
to escape with a half in five, 
because Nicklaus took three 
putts. 

But the English player lost 
the 27th hole and 2Sth and then 
I left him. At the former, he 
caught the left-hand trap with 
his second shot At the latter he 
was long and left from the tee, 
attempted to putt down the slope 
off the pine needles, went by the 
hole by some four feet and 
missed the return. . 

It was all over bar the shout- 
ing, and now there was precious 


It had not been that way in 
the morning, however, when 
Charles had come home in 32 
shots to Player’s 33. The New 
Zealander finished with two fives 
to lose both holes, but otherwise 
his golf was superb at this sfage 

It was far from that after 
lunch, and the sad truth for 
Charles is that his putting touch 
has momentarily deserted him 
Several American players told 
me earlier this year that Charles 
had become a better player 
through the green this season as 
a result, hut there was little evi- 
dence of this this afternoon. 

Charles has a method which 
not only looks ungainly but posi- 
tively frightening, since he goes 
back so much inside the ball and 
then comes down over the top 
with a lurch of his left shoulder. 

Player really won his match 
over the first three holes after 
lunch, winning them all to go 
three up. At the first, both men 
were bunkered but Player, the 
consummate artist in this area, 
got up and down in two and 
Charles did noL At the 20th 
Charles took three puns and at 
the 21st Player played one of 
the greatest little pitch shots 
from an impossible spot to the 
left of the green and short tbat 
I have ever seen. His bail lipped 
the hole and fractionally stayed 
out. Charles, having hooked his 
drive, could not match the South 
African’s power. 


Fine pitch 


But Charles played a fine 
pitch from behind the 22nd 
green to take that hole because 
Player was woefully short with 
his five iron. Thereafter they 
halved three holes until the 
26th, where Player hooked his 
tee-shot among the trees and 
after two more wood-cutting 
attempts, picked up his ball and 
walked to the next tee. 

So now there was only one 
hole in it but all Charles could 
produce was anti-climax, and a 
huge hook into the jungle that 
lost him the 27th hole. 

Player played a great second 
shot to the 31st hole to win it 
with a magnificent birdie three, 
and although he lost the 33rd, 
both men hit such poor drives 
to the 35th hole that Charles 
bad no chance of getting up in 
two to extend the match. 



DIOR CARS 



MAN DEFIELDS 

TUNING 

STATION 


CAR DURATION AND CONVERSION SPECIALISTS 
May 1965 ALVI5 3 LITRE T.E. 21. Dark blue 2 dear saloon. 5 «oeed ZP 


eo-ter steering. wire wneett. . hide upholstery, 


worn* 

m,inmnva ........ £1.175 

APRIL 1968 1800 m. LANCIA FLAVIA. Metallic sllwr 4 door salowv 

front wheel drive. fuel Infection £1^0“ 

APRIL .1960 VANDEM PLAS PRINCESS ‘ R '. 4 litre automatic. Dark -■ 

prey 4 door moon 


Eiwab-les: 

- ' JIM MANDEF1ELO. 

Stlin not on, York. Telephone 03478 256. 


Try a BMW 

FROM 

BMW Park Lane 




Telephone; Ot '499 6881 



ROLLS ROYCE 




iidix; 


.U»f 


Officially appointed 
Rolls-Royce and Bentley Distributors 


rcE 




MANCHESTER mead cockshootof Manchester 

25-35 Great Dncie St., MaodiBstflr 3. Tal: 061-834 5007/6020 - .- 

1970 £ April) ROLLS-ROYCE SILVER SHADOW, Uloon. Finished In 
Astral olue over shell prey. win. blue hide. Full refrigerated air 
condition I ns. 1 8.000 miles, one owner £8.850 


1969 ,April) ROLLS-ROYCE SILVER SHADOW 4 door J»'OOn. 
finished in regal red with be.ge hide. 36.000 miles, one owner £7300 


T ' SERIES 4 door saloon finished in shell 
FJ5. specification. 1BJI00 milestone 


. £7.73 D 


Spot 


and >oo 
. . £&OOD 




Wry, 

n.'- 


1969 (June) BENTLEY 
ere/ with black hide. 

owner 

1969 ROLLS-ROYCE SILVER SHADOW 4 dour saloon finished In 
use Brim" with tan hidn unnolstem. Refrlger««d_*ir-condttlonw*g, 
FJ.S. specification. Siereo tape Pia/er. 
lamps 

1989 (Oct.) ROLLS-ROYCE SILVER SHADOW 2 doorjalooii. finiined 
In se/cheiles blue with blue hide upholstery, refrigerated 
conditioning. • Webasto lun-roof- F.S.S- spaiificatlon. 

owner 

1967 ROLLS-ROYCE SILVER SHADOW A door saloon finished 
shell grer wilh grey hide, sundvm glass, stereo tape Player. 42.000 
miles 


ifr- 
One 
£9.680 


. ..£5.850 


Also at WEYBRIDGE head of weybridse 

105 Qaeens Road. Wejbrirfge, Surrey. Tel : 49Z21 

MAIDENHEAD head of hatdehhead 

Hnikei Street. Maidenhead. Barits.. SLB SAG. Tel: 2E371 
BRISTOL MEAD. Berkeley Plan, Clifton. SrlfttL Tel: 234191 


VOLVO 
Mm HILL 6ARA6E LTD. 



at Fllmwell. Wadfiurst. 
Sussep. 058087 356 
New and Used Models 
We purchase used 
Valves 


New Valves 

164 3 litre, choice of 3. 

145 Esteta. fuel injection, metallic 
sold. 

145 Estate, light blue. 

All at. list prices. 

1971 Lancia 2000 coupe, director's car. 
Metallic gold, stereo 8-track radio- 
electric aerial, H.R.W., power 
steering. 6. MO miles, axed. £1,750. 
1M9 H Jaguar XJ6- Stereo 8-track 
radio, ' sun roof, one owner, axed, 
sable. £2.450. 

1968 Royer. S.c. . radio, one owner, 
burnt grey. £1,095. 

1970 Truunph 2800. One owner, 
sienna. 12.000 miles. £1.425. 

1966 Volvo 1800. White, stereo 
radio and extras. £995. 


Agents for 

ALFA ROMEO. LANCIA. SfMCA 
Also StaplahurM 691072 


Euro ears (London) Ltd. 

MA5ERATI INDY. Metallic bine 
wUb Was leather trim, 5-spead 
manual gearbox. 4.7 litre engine. 
P-4.S., air conditioning, auiovox 
stereo/ radio. Less than 3.000 miles. 
Firm reg June 1971 E7.95B 

ASTON MARTIN DBS V8. Dubon- 
net rosso with tan leather trim. 
Auto, transmission, d.bjl. Radio- 
mobile storeo/radio. Leas than 
U00 mite*. First no a. ID7L £6.750 
TeL: 723 I82L 

104-105 Bay swat it Road. WJL 
A member of ibe Norm and Croup 
of Companies. 




GLADSTONE MOTORS 


ROLLS-ROYCE AND BENTLEY 
SPECIALISTS 

JAGUAR XJ6 19/1 May, 6.000 

miles, as new £2.850 

V12 E-TYPE 2 + 2 Auto. 900 miles. 

Invoice price £3,701 

DAIMLER SOVEREIGN 2.8. Deli- 
very mileage. Invoice price 
£2.956 

NOV. >62 BENTLEY 52. 73.000 

miles. Silver/Tudor. Immaculate. 

£1,975 

51 BENTLEY. 1958. Excellent con- 
dition £1050 

1959 DEC. ROLLS-ROYCE Silver 
Cloud II. 8,700 miles. Sage/ 
Smoke Green. Absolutely *m- 

miculate for year £1,975 

ROLLS-ROYCE SILVER SHADt/.YS 
1969 (Jme) F.SJ. Refrigeration, 
Sundym. Excellent history £7.5n» 
1968 (Oct.)- 47.000 miles. Silver/ 
Tudor. E*e. condition. I* ,r " 
WANTED IMMACULATE ROLLS. 




PERSONAL 


The Fantastic CBM 108 


EUHSHsHHI 

L CALCULATOR 


only£85 

Normal Retell Price <99 



dPo^^sTypewriters 

> the m 


Compact wlib lull offlcc reauirements. Adds, 
Subtracts. Multiplies. Divides. 8 Died. In- 
finity capacity. Automatic credit balance 
FIoslidc decimal point. Abo 12 ifiirit only 
<99. Rem! I ClfiO. FnD Service Guarantee, 
[tamed ka id delivery- Send for free cmuIokik 
of all Calculators. Add um Machines A Type- 
writer! «| HUGE DISCOUNTS. 


tfe a better buylhm 


Hearty /A the price of Hew 

— ** Superseded modeli lac- 
lory checked A tadnun- 
suhdiable irom New. 

IMPERIAL 660 & 
OLIVETTI TEKHE 3 

F t t 1 I D g I 

machines. All 
blest features. 
Unrepeatable har- 
mdn. 

Also New 
Brother compact 
electric. £(W 
Uln. cur. Retail 
tin.fn aim Iin. 
ncrtai Decimal Add- 
RetaH CJ9.75. Our Price OJ.Fli. 

Monet return) Guarantee. 



'Liners. 

Free Delivery. 


BENNETT TYPEWRITERS LTD 


F VT. 
20 7**- 


S<- Lnoordi Road. Boantemoatb. 0202 2J77*. IQ CUmmcreM Road. Sou/banpioo. 
C105 XTOS1. SI. nsnmw Suttl. Salisbury- 012a SMS. Calten welcome. 


MOBILE WORKSHOP 


1970 Commer VCAW 7G2 Mobile 
workshop with windows. Perkins 
6 '354 engine. 9.00 x 20 tvres. 5 
speen gear box. Mileage only 2400. 
Fined out with Perkins drleon 500 
amn wemer and Ford Diesel Com- 
pressor. rated 12S lbs. Inch. This 
autnt is immaculate and is constructs 
to a very high sandart). Available 
for Inspection and Immediate work. 
Oilers and part exchanges considered. 
Halesowen Motor Works Lid- P.O. 
Box 16, Halesowen. Wares. Tel. 
021 550 5141. 


1*4** ‘ 


MAGNIFICENT PHANTOM Y ROLLS-ROYCE 


■» J 4' 


James Youne 7-Pa5senger Limousine R-R maintained. Chauffeur 

™ ■ . _ XA»8 I Lll.a Aramrllellnn PcivafN rtUftlPT 


driven. 39,000+ 


Mint condition. Private owner. 
£9.950 

Call 01-235 7833 for appointment to view 


■ ‘ " l '' 




k - 1971 ROLLS-ROYCE 
SILVER SHADOW 

ifiou. showroom condition, mld-n 
P , !• with red upholstery. B750 
' 9 v £1"*: raingerillun. sundY" 1 
• ?£?'**« door-iocicino. 

• estfiauon. 15.000 miles. No«r 

V to £9.500 roamred. Telephone 

V Mr. Moss. Kidlinflion 4860. 


I- night 
t-e 




®AKXTN WALTER LTD- 

: B£»LLS-ROYCE £ BENTLEY 

r 

Kent Distributors 

t 

; SALES i -SERVICE 
Folkestone ’phone 53103. 


ROLLS 1969 SHADOW 

Shell Grey, air-conditioning, full 
sundym. FS.S. Console. 3- 
speed 21500 miles. One owner. 
£8,150 

Tel 0W45 9347 • - 


1870 (]an.) ROLLS-ROYCE 


Stiver Shadow 4.aeor saloon. Smoke 
omen w«h beW* leathar Iniwior, 
I.S.S. soecificatlon including 3-speed 
aear oox. air-eend«iB"lng- Speed o- 
meterttaB"* » 8 - ao ° £8l8aD ’ 

WADHAM STRINpER [REICATEJ 
LT**-. 

London BMC 5BrnK ' 

T staph one 46641 


RADAR SPOTTER 
THIS 
SAVES 



Prevention la 
beat — you know- 

it makes smk) THIS 


endorsements 
are axpenslvel 


OUR UNIQUE RADAR 
spotting oev.ee gives 
earliest possible warning 
of radar wnd checks — - 




up to > Mf a mile on give and take roads 


11 >j miles un motorways; ano n-lni >vu 
to be a better driver. SeH 


contained, only 

-k i ims. Llips or. sun visor. ■ 

DON'T WAIT UNTIL IT'S TOO LAT£. 
ORDER NOW. 

Tot Balding £ Bannctt Ltd. 


riel. 01-660 2896 Or 01-668 5255). I 
1 Box 551. 45, Groat Lane. Porter- , 
Surrey. Personal tatters welcome- Ooen I 

Saiu'aar. . 

Sond ma . .... Snotters at 6U.75 I 

Enclosed * 5 , ’Cheque £ ! 



CARS FOR THE CO.\'MOISSEUR 


i/uySalm^ 1 


JENSEN DISTRIBUTORS 
FOR SURREY 

and S.P. 


The new Interceptor 111 
model now available. 

A limited number of cars for early 
delivery — specifications an reauesL 
Our new Mark III demonstration car 
can be summoned to your butmeu 
or heme immediately. 


1959 BENTLEY S.1 

One owner. Excellent condition. 
Genuine 51.000 mileage. 

£1,400 ojn.o. 

Phone Rugby 3385 daytime 
4917 evenings 


ALAN BROWN RACING LTD. 
PEUGEOT MAIN DEALERS FOR 
SURREY 

AH models IMMEDIATE 
DELIVERY 

AiSa , a selection of USED 
PEUGEDTS 

DEMONSTRATIONS ANYWHERE 
High Street. Brantley. Guildford. 
'Surrey 

Tfii : .Bromley 8159 


PLANT AND 
MACHINERY 


SALE ot secondhand Fork Lilt Trucks. 
1.000 lbs. to 12-000 lbs. HR. Excellent 
choice. Slocks must be reduced. Ust 


sent on request. Birmingham Fork Lift 
Truck Ltd., 021-327 £976i 


6/5675. 


BUSINESS 
FOR SALE 


'IfcAfcfjkMtawbb 
dSwHaVcSSnn: BhAmcmoy 

|MI«HUU,I— cCEUO 


TYPEWRITERS 

AOLSt TIPPER T »4)0 
ADtm UPPER'S- noa 

ADLER COtmSSA 2UB 

ADUKG2S 29. SO 
AOLFJI G36 39.60 

ADUER 6000 ElfC. 88.00 
IMPjEmAL SIGNET T2.S0 
M1MJUAJ.2M TO-DO 
IMPERIAL 220 VJtO 
IfilPEnACSAFAM 27.60 
IMPERIAL son 2rJH> 
OLVMPU-ntAV 
OlYMPIA MONICA 2E.75 
OLVMPIA5M8 29 iO 
OLYMPIA SMB 33.50 
OlPftTTtM 2LOO 

OLIVETTI DOOA W.OO 

onvETTr valent, ra.oo 

OLIVETTI 49 29.00 

OLIVETTI LETT on. 23.00 


outhm: ' 

CALCULATORS 

4IHBIBBOE15B 


AlUEHiaaBifisitnU 
cBMPfaKTtnne 
CSiSCiSpt-nnNT 
•a£285»pw£139 
. SHAJtPSfiMCUS 

otw uabS w 


SWTHtWuAl USD 

MMMWMMHM 
BKOTHEItaOO TV. 73 
HfmasBAsv «8J« 
mnMo mioo wxi 


— — — CmZW I 2WELEC. glj 
ADDING MACHINES g^?K*“ t Sc5S 
, OLMETTIStMw. 

OUWTTimWOT MMBM 
ouvETnawnaii^H. . . _ _ 

Ouvetti— miMiioo ennai)MMA;«gTW2.ii^ 


I Ip. KLOO nfvauMMA 24 W*.< 



RHINOCEROS HEAD, mounted. In good 
condition, reauired. O Ben please 10 
W. H. Jones S. co. ilondoin Ltd M Tower 
House. London. NJ20. 01-443 5006. 

Telex: 263705. 

TAX FREE INTEREST? A 10 per cent, 
shore m a potentially top-class race- 
horse can cost from 300 gns. inclusive 
of all expenses for 1 year. Enquiries to 
Dougin Marks. Lambourne. Berks. 

BACCHUS . - . mean* lending mr sun- 
port to a malor national charicv . . . 
and an opportunity of meeting new 
laces and socialising at top level. 
Write to Maggie at 86 Newman Street. 
London. W.l. 


YOUNG WELL-TO-DO 
GERMAN BUSINESSWOMAN 
married, would like to hr a paving 


lamlly of similar interests. Would 
also help at social functions. Hobbles, 
tennis, theatre, etc. Sneaks English 
well- Would ofler same in Munich. 
Serious oners only. Write Boa B.6122. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


GOURMET 


FOOD/WINE HAMPERS 

Always a successful gills. From U.00 
to £100- Free colour brochure on 
request. 

THE HAMPER PEOPLE LTD. 

Bpx 21 , w interton on Sea. Norfolk. 
Tel.: 0493-76-215. 




BEAUCHAMP WINE CLUB 


_ .. N.V. 

-- -yneh Begos 82 
Pulignv Montnehet 67 
Nuits Sl Georges 66 
AMi-Spumant* 


Tokay ^£3 Puttonas) 64 


£1.93 

1.84 

1.37 

1-.09 

1.07 

.96 

.B! 


il 


Fmo Super 'or Uerai 
Boa ul Dials 69 
SL Emil Ion 
Lutomer Riesling 
Anjou Rose 
Chianti Veccbip 
30 year old Fort • 

Vast range of other quality wines. Free 
delivery by the case. Free tastings. Whole 
gammons and Stlltdns at wholesale prices- 
Club details; ring 01-504 8203. Write: 
152a Brompton Road. London. S.W.3. 


.68 

■68 

.62 

2.27 


THE LONDON WINE 
EXCHANGE 


quotes approx. 20 ”4 OFF prices 
recommended lor the Consumer 
(unbroken cases only). 


For the day's prices 
ANY WINES or CIGARS 
Tel. 01-629 3788 


BEAUJOLAI5 VILLAGE5. Curie du 
FontUtcur. 1969— 79p bottle, carriage 
20p— one dscen carriage paid — hoi tier 

S oap red wine bottled m our cellars — 
utler 6 Sons Old Reading Abboy 
Cellars. Reading — established 183D — 
price list free on request. 


EDUCATIONAL 


YD11R DAUGHTER'S EDUCATION is im- 
portant. At Halimgtoii Park School 
she will receive individual attention and 
preparation for university or a profes- 
sional career. For prospectus end 
details of vacancies write to- The Head- 
mistress. Hailing ton park School. St 
Leonardo-on-sea. Sussex. 


BUSINESS OPPORTUNITIES 


Name 

tyidreu 


...a. ... 


Phone No. 

Detail* on hr. Send *p la 


SOOTH DEVON— NEAR EXETER. I bin 
century H*« o«o Holiday Centre ip fine 
rural position ad) Dining busy traffic 
mule. 17 acre* at ground with permis. 
sian for 240 caravans <g>d racidemiau 
and «e*e*ppme«t nearly complete. Ptans 
approved lor 2D unit Motet. Freehold. 
£150,000 or offer. Details ot tins and 
similar proparuea from Few and Sons. 
22. Cathedral Yard. Examr. EX1 1HQ. 
Tel : 71X32. 


DISCOTHEQUE / NIGHT CLUB 

Spanish Costa Brava 


Indoor and outdoor tJance-floon. 5 yean’ operational licence. 
I45QQ. Reply in confidence to Box B. 6121, Financial Times. 
10. Cannon Street, EC4P 4BY. 


PRIVATE investor prepared to 
lobsuntud _ funds . available 


make 

for 


...» .Tinuiiy IDT 

SPECULATIVE situation!, please reply 
diving detail* to Bex 8.6OM. Financial 
Time*. io. Cannon street. ECap aBY 


ENTREPRENEURS— Earn £10.000 OA. pan 
time hghting pollution m U.K. Overseas 
potential tor billnouisis— Hsducm. Write 
Sac 8.6092, Financial Time*. 10. 
Cannon Street. ECAP 4BY. 


Pretty to 
watch 


BY E. P. C. COTTER 


NOW THAT the autumn is 
upon us. I must remind ynu 
once again of the Algarve and 
its International Bridge Week 
which is being held from 
November 5 to 13. I have played 
there the last two years, and 
I am looking forward to going 
next month. There is a Mixed 
Pairs, Open Pairs, and a Team 
event with prizes totalling 
£1,750. Ynu have ihe choice 
of two fine hotels, the Pemna 
and the Alvur Praia. The for- 
mer is sume three miles inland, 
but has the advantage of a 
golf course at the door, the 
latter is right on the sea and 
stages the Bridge events. 

If you would like some 
November sunshine, take a trip 
to the Algarve and enjoy the 
special terms for those who 
enter the Bridge tournament. 
You can get all details from 
Casa dc Portugal, 20. Lower 
Regent Street, London, S.W.L 

To-day's hand from rubber 
Bridge shows both dummy play 
and defence of the highest 
order. With both sides vulner- 
able South dealt the eartls 
below: — 


the ten was covered by the Ace. 
a false eard which South did 
not believe. The declarer 
thought of entering dummy with 
the King of trumps and finessing 
the spade Queen, but he saw 
that, even if the King was right, 
he would still lose a spade trick 
unless East held specifically 
Kins. nine, and eight. He then 
saw that, if he played the Knave 
of spades and it was taken by 
the King, this would create a 
second entry to dummy which 
would allow him to ruff out 
East’s King nf clubs and dis- 
card his losing diamond on the 
established Knave. 

East, however, always suspi- 
cious of a Greek gift, spoiled 
this scheme by refusing to take 
his King of spades. The 
declarer now cashed his Ace nf 
spades, ruffed his small spade 
on the table, and led the Queen 
of dubs. When East covered 
with the King. South ruffed and 
played three rounds of trumps, 
leaving this position: 


N. 

* Q 4 
C'K 

038763 
+ Q J 10 5 2 


W. 

♦ 952 
PS653 
C* 10 4 
+ 8764 


E. 

+ KS63 
074 
OQ95 
+ AK93 
S. 

♦ A J 10 7 
PAQJ1092 
O A K2 

+ — 


W. 

N. 

• — 

C — 

JS76 

+ J 

E. 

4 — 

♦ K 


<r — 

0 10 4 

Q 9 5 

. +76 

+ 9 


S. 

♦ 10 

CMO 
^ AK2 

+ _ 


One cannot criticise a two 
club opening on South’s cards, 
but he' decided, and I agree 
with his choice, to start with 
the one-round force of two 
hearts. North had quite a fair 
hand, but adopted the conserva- 
tive course of replying two no 
trumps, and when South rebid 
three spades, said three no 
trumps. However, when South 
persisted with four hearts. 
North felt that his major suit 
honours were vital and bid five 
hearts, an invitation which 
South was only too glad to 
accept 

Against the six heart contract 
West led the eight of clubs, and 


After the Ace of diamonds 
had brought out a low card from 
each defender, the declarer 
played his last trump. West 
followed suit and East threw the 
nine of clubs. With an almost 
certain count on East, South 
placed him with an original 
holding of four spades, two 
hearts, and four dubs. Then he 
must have had three diamonds, 
and was therefore an odds on 
favourite to hold the Queen of 
that suit • 

Now the ten - of spades was 
played to put East into the lead 
and force a diamond return 
away from the presumed Queen 
into the split tenace. When East 
led back the nine. South con- 
fidently let it run to the Knave, 
and made the slam. 


ID. BARCLAY 

OF OXFORD 

The Officially Appointed Distributor for 
ROUS-ROYCE' BERTIE} 7 ' FIAT 


ROLLS 


1 


[ROYCE 



40 YEARS ' EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 


1971 Silver Shadow 4-door Saloon, finished in Regal Red with 
Beige hide upholster>. 6.750 c.c. engine. Centralised 
door locking. 

Recorded mileage 2.200. £9,750 


1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit. 
One owner. 

Recorded mileage 6,000. £8,950 


1970 Silver Shadow 4-door Saloon, finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 16,000. £8,825 


1969 Silver Shadow 4-door Saloon finished in Shell Grey with 
scarlet hide upholstery to full F5S. Refrigerated air- 
conditioning. White wall tyres. 

Recorded mileage 22,000. £8,175 


COACHBUILT 


1970 Phantom VI 7 Passenger Limousine, finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. Full air-conditioning. One owner. 


Recorded mileage 1 1,600. 



This totally independent company 
is always ready to purchase low-mileage 

ROLLS-ROYCE AND BENTLEY CARS 


anna 

As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


KW LAY HOLSL, 25() BANBL RY RQVD 
ONJORDO\2 71)11 
Telephone: Oxford 59944 


Open 9a.m.— 7 


(UR. Monday to Saturday, Easy parkin* facilitk*. 
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Yugoslavia’s deep south 


BY SYLVIE NICKELS 


: 1 

1 : 


i : 


ONE SPRING DAY a few years the far more famed attractions Sopocani - Pristina - Gracanlca- on the roadside, only 30 miles 
ago, I was sitting on a wall out- of the Dalmatian and Monte- Skopje-Bitola-Ohrid-Tetovo-Priz- u 0rt jj 0 f Titograd through 
side a monastery in a place n ®8™ coasts whose multi- ren-Decani-Pec-Moraca-Titograd. magnificent gorges, 
called rthrid luhon 3 national hordes bask on the Of course, it can equally well .. 

en a woman Caches only a few mountain be done in reverse which is the Putina are the plains 

pges away. way I did most of it last autumn. °f Kosovo where the medieval 

~* OT . a th . The greater part of this route Serbs had their bloodiest battle 

coSTo “ ^^alted nowadays,^ with the Itofc, ending with a 


New. roses after trial 


BY A. G. L HELLYER 


leaned out of an upstairs win- ^ away 
dow and invited me up to 


coffee. Subsequently, I met- the _ 

whole family, supped local wine, “*f that .heValdVdlhe dari 


conversed with the aid of mo touts'’ WBclgrade 'l^ting ^ora^TCr ttl<S*o?P^ “ nturi “ for the *>““> Slav 


minute dictionaries, watched several days. Some U-K. travel 


This is an abominable but land ®- Pristina, Prizren and Pec 

nrms jncfuae part or me sceni ca liy glorious road rising ^re all strongholds of Yugo- 

CyriUic sub-titles, and began a “°2J? ar ? t MeX^u t0 oyer 6 ‘™° feet “<* often slavia ’ s Albanian minority 

correspondence that continues “ the freedomS jSE ? losed W « U 1x110 * e (Shiptar): colourful places in a 

to this day. own four wheels, which can be J? be dishevelled way that become 

Ohrid, about as far south as hired locally or in advance _ y 108 e ‘ a seething mass of humanity and 


you can go in Yugoslavia, is the one forcer 

sort of place where the unexpec- 


ted happens. It is on a lake, 
facing the blue hills of Albania; 
it is charming, its aged houses 
jutting out towards each other 
over narrow streets; and it is 
stuffed with historic interest for 
its importance as a cultural and 
religious centre goes back to 
Byzantine times. 


Fascinating 


Indeed, the whole southern 
bulge of Yugoslavia is fascinat- 
ing, for later still — that is, 
about eight centuries ago, when 
princes flourished in obscure 
mountain fastnesses — the neigh- 
bouring Serbs built themselves 
a powerful little medieval 
empire. It spread eventually 
across Macedonia (including 
Ohrid), Montenegro, Albania 
and half of Greece. It might 
have spread a good deal further 
if petty squabbles had not 
obscured, until too late, the 
threat of the Ottoman Turks, 
who proceeded to swallow up 
the Serbian empire and much 
else besides. But that is another 
story. 



Some monasteries are several livestock on market days. 

For those who would prefer 
to be more static, Skopje in 
Macedonia would be a good 
place from which to radiate; it 
is also a remarkable example of 
what international goodwill can 
do in a practical sense, following 
the tragic earthquake of 1S63. 
A convenient centre for the 
Serbian monasteries is Vmjacka 
Banja, 20 miles from Kraljevo 
and 3} hours by road or rail 
from Belgrade. This little spa 
and congress centre is keen on 
attracting more Western visitors 
and will appeal to those who 
like less sophisticated centres. 


Supreme award 


Excellent 


Several of the monasteries 
have accommodation or 
restaurants nearby. We had an 
excellent meal in a small rustic- 
style hotel at Sopocani, with 
half a litre of wine, lamb, 
potatoes, salad, coffee and 
brandy costing well under £1 a 
bead. Even better was the 
grilled trout, fresh from the 
river, at Moraca. With wine, 
coffee and plum brandy, the 
cost was also well under £1 a 
head. In this case the rather 
drab restaurant was enlivened 
by the full impact of a 
Montenegrin wedding, complete 
with chanting and fire-crackers. 


The significance of all this to 

the present-day traveller is that __ _ 

with the fnnndinp of the Serbian rental firms or most airlines or miles off the main road at the Next door, children played in 
n . r . . t . „ orh . n through specialists such as head of remote side valleys, the monastery courtyard. Inside, 
urtnoaox ynurcn, tne oeroian Tjanp - S Travel Service who have among them Studenica and mass was in progress and, across 
royal families built monasteries an.j n fly-an d-se If -drive arrange- Sopocani, right in the heart of the centuries, saintly faces 
and churches to its (and their) ments in Zagreb and Split the old Raska domain, the hub gazed gravely at us in the 
greater glory, embellished them If you are starting from of the medieval empire. These flickering candlelight 
with frescoes that are among the Belgrade, the following route are two of the finest monasteries. Further information: Yugoslav 
medieval art treasures of ^ recommended, totalling about both in their setting and artistic National Tourist Office, 143. 

v 900 miles and taking in most of wealth. Decani is only a mile Regent Street, London, W.l; 

Europe, setting them in some ^ ma j or monasteries of South off the road, not far from Pec Yugotours, 150, Regent Street, 
of the loneliest, grandest Serbia, Macedonia and Monte- which, in turn, is dominated by' London, WJL; Lane's Travel 
scenery you could wish to find; negro: Belgrade-Topola-Kragu- the great brooding mass of- its Service, 251, Brompton- Road, 
It is all in utter contrast to jevae-Kraljevo - Zica-Studenica- Patriarchate. Moraca is right London, S.W.3. - 


LAST 'WEEK I received the list personal preference since 1874 neither full enough for the 
of awards to new roses made by had no open flowers when I exhibitor nor free enough for 
the Royal National Rose Society visited the trial. I can only the garden lover, 
and so I visited the society’s fine record that it is an exceptionally Some of the biggest blooms 
trial grounds near St. Alhans to vigorous rose -with long stems j n the trial are to be found on 
see what progress has been made each carrying one bud in the Mala Rubinstein, another 
in rose breeding. manner of Peace. It was raised McGredy seedling, which 

Regretfully 1 have to report at the Melle Experimental believe he regards as his best 
that, judged on the award win- Station in Belgium and appears novelty- this year. This is a real 
ning roses, there is little real ad- to be a rose of superb constitu- cabbage of a rose in the tradi- 
vance and very much the tion. tion of Caroline Testout and not 

mixture as before. In this huge Truly Yours was in flower and unlike it in its blancmange pink 
assemblage of new seedling the scent seemed fairly strong colour (the official handout calls 
roses from breeders in many and rather distinctive, more in it coral pink with deep reverse, 
parts of the world the judges ^jj e tea class than the spicy but I make it 55B, “ ncyron 
have been careful to exclude clove scent of Fragrant Cloud, rose," on the R.H.S. colour chart 
what little genuine novelty there It ^ another exceptionally for anyone who can refer to that 
may be. Almost all awards go growing rose and the excellent publication!. I would 

to roses of the popular hybrid lowers are & very delicate coral Also have considered Mala 
tea and floribunda types—that is not t0 ^ found in ^ horti . Rubinstein for the Edland 
to say, to roses which either colour chart. It was Trophy, for this is a rose with 

bfowns S to P carry ^their £52 b y Mr. a Robinson who a reaHy oid-fashiooed franco, 

in largo dusted or best of all, ^ven ns many good garden - - 

combine both these character- ro ®f s * .. JXIOS1 interesting 

istics. Certificates of Merit were However, to me the two most 

awarded to City of Gloucester, interesting roses in the trial 
Stephen Langdon and iverry- were Anderson and an as 
man, and of these the first two unnamed seedling from 
Even the announcement that had already received their Herr Tantau. the first of which 
the supreme award, the Presi- essential Trial Ground Certifi- secured a Trial Ground Certifi- 
dent s International Trophy had, cates last year. Yet of the three c^e an a the second a Certificate 
rather unusually, been given to I prefer the newcomer Kerry- 0 f Merit Nan Anderson is a 
a shrub rose, proved to be no man, a McGredy rose in the delightfully shapely little flower, 
real break with tradition since style of Daily Sketch with like a Gamette rose, and with 
Fountain is simply an extra rather globular pink and white the open branched flower dus- 
vigorous example of what I flowers in which the colour ters of Cecile Brunner. The 
would call the Hybrid Tea type, deepens attractively to carmine colour, too, is distinctive, two 
It has glowing currant red a s they fade. So few roses shades of pink (the RHS chart 
flowers, of medium size, some nowadays die gracefully. Kerry- calls them shades of Delft Rose, 
carried singly on long stems, man also has an excellent habit, but both are far brighter and 
some in small clusters. The buds W ell branched, not too tall and more i iridescent than any 
are shapely, the open flowers with plenty of good green printed chart can show). It 
nicely scented, the habit loose leaves. In its rather con- comes from Andersons Rose 
and not at all what I expect in yentional way this looks a really Nurseries of Aberdeen, 
a shrub rose. good rose. Tantau’s seedling. No. 2078, is 

Fountain would look well at remarkable for the brilliance of 

the back of a border or coming S~' r j m<inn hlnnms its Dutch vermilion flowers and 

up through something shorter, nmSOn OlOOms Jts e^ceedixislyr compact habit, 

but would not make. I think, Stephen Langdon will please This is a bedding rose par excel- 
an attractive specimen bush on those who like Frensham but lence, around 18 inches high, 
its own, still less a sturdy hedge, find that its constitution is de- covering the ground completely 
In fact the whole effect is very dining. The light crimson with its laurel green leaves and 
similar to that of Uncle Walter, blooms are rather loose and making the perfect permanent 
This pleasant hut unremarkable floppy in the Frensham manner substitute for geraniums I will 
rose is the creation of Herr and are probably a little larger let F.T. readers have its name 
Tantau, who years ago gave rose than those of the old favourite, as soon as Herr Tantau pub- 
growers such really outstanding but it is in foliage that this lishes it, for I believe this to be 
roses as Super Star and Fra- rose seems most distinctive a very good rose which should 
grant Cloud. since the leaves are a rather be tried when it becomes avail- 

The Henry Edland Memorial dull purplish green. Personally able. 

Medal is given to the most I prefer the glossier lighter Another interesting rose at 
fragrant rose on trial, but this coloured foliage of Frensham the trials is Mr Le Grice’s 

year the judges were unable to which is still one of the Ripples. This has rather flat 

make up their minds and so sturdiest and most satisfactory double flowers remarkably alike 
shared the award between two roses In my own garden. f or their colour and the wavy 

contenders, a pale coral hybrid city of Gloucester is a big formation of their petals. When 
tea named Truly Yours and an hybrid tea with unusually large, first open the colour is a rather 
as yet unnamed cherry pink pale com yellow petals. At its cold “ blue,” what the charts call 
hybrid tea which for the best, this is a fine flower, hut it maliow or phlox purple, but as 

moment must be referred to opens rather floppy and they fade they gradually be- 

as 1874. Unfortunately I can- acquires a suffusion of pink as come pinker finishing up as 
not help my readers With any it fades. ■ It seems to me to be amaranth pink or heather pink. 


Saleroom 



George IH | j 
desk goes r 


for £780 


A SALE of English furniture at 
Sotheby's yesterday realised 
£20.747. Mrs. Broccoli gave £7S0 
for a' late George III mahogany 
pedestal desk. Roscnswefs £600 
for a George I walnut and parrel- 
gilt mirror. Rollcstcn £500 for a 
George HI bow-fronted mahogany 
sideboard and Stranger £380 for 
a set of 10 George lit mahogany 
dining chairs. 

The second day of Christie’s 
two-day sale of pictures and 
drawings c. 1900 to c. 1900 
totalled £19.079, making £33.391 
altogether. 

Zehetpnibrr Paid "0® cos for 
Franz Rnubaud’s -4 Cossack 
Caralrn Skirmish, dated 189$ 
and a private buyer 6S0 gns tor 
A Coastal Landscape at Equicm 
by Joan Charles Gazin.- Th* 
Letter by Luigi Da Rios went to 
Flack and a pair or paintings nE 
street scenes in Patna, India, by 
C. Doyley to Gooden and Fox, 
each lot for 480 gns. 

At Phillips' £6.950 silver sale 
Angel paid £750 for an 80-az 
epergne by Eniick Romer, 
London. 1770. 

A still life by Cornells van 
Spaendonck went for £2.150 to 
Bergager and a view of a Medi- 
terranean town attributed to 
C. Kuwasseg for £780 to Coulter 
at an 18th and 19th century 
picture sale by Henry Spencer 
at Retford. The total was £7.680. 

At a sale of horse-drawn 
vehicles, etc., by King and Chase- - 
more at Pulborough, . Bristow 
bought a private dray by Barker 
and Co., of South Audley Street, 
for £3.100 and a four-wheeled * 
dog cart by Collins of Oxford for 
£430. A 19th century horse- 
drawn fire engine by Merry- 
weather of London went for 
£1,020 to Hardy and a bow top 
Romany caravan for ffiSO to 
Holt. The sale totalled £13.074. 


Cheaper loans 


for doctors 


CHEAPER loans for doctors buy- 
log or improving surgeries were 
announced yesterday. The 
General. Practice Finance Corpor- 
ation, set up over four years ago 
to beln National Health Service 
GPs, 'is cutting the interest 
charged on new loans by } pet 
cent, to 9J per cent. 

The Corporation, which has 
handed out more than £7m. to 
1,300 loans, said the redu 
took effect from Thursday. 




ROME OFFICE 
FOR QUADRANT 

A new Quadrant office— Qua* 
rant PuhUicita e Marketing— has 
been opened in Rome. This fur- 
ther extends Quadrant’s coverall 
of Europe. Signor- Mario Cova hyi 
been appointed manager. 


TRAVEL 


HOTELS 


WITH COOKS TO THE EAST 


The splendour of INDIA. 


Highlights of INDIA, Nepal & Ceylon 


3 weeks holiday to India from £312 Including escort 
In Indu and a choice of fave specially selected optional 
tours. 


A weeks holiday from £500 ■ mb rad no India. Nepal 
and 12 nights In Ceylon. 


For detail* of these end other Cooks raw Faraway Holiday*, 
contact four lotxri Cooks ofBcc, or telephone 01-491 7434 any time. 



Have you any FRIENDS or 
RELATIVES in SOUTH AFRICA 
or AUSTRALIA? 


Then let 5.A.F.E. help you. 

South African Friends of England, the pioneer 
social and recreational organisation, has helped 
to re-unite thousands of families and friends. We 
can help you. too. Write or phone today for 
full membership information to. 


Daphne van Reenen, S.AF£ Dept FT, 
53 5trode Road, London, N.W.10. 

Tel: 01-459 7189 or 01-459 2547. 


WINTER HOLIDAY NEWS: 
BIGGER CHOICE OF SKL 
CHALETS 


In France — Meeeve, Vald'tsere, 
CourcbevaL Tignes. Atari az. in 
Switzerland — Yerbler, Zermatt, 
Gsiaad. Crane. Klostprs, SL Moritz, 
Lenxerbelde. AnriermaXL m 
Austria — St. Anton, Lech and khz- 
bnheL Also luxury villas In tin 
Caribbean. Write or phone for 
winter brochure to Continental 
Villas, 38 S Inane Street. London, 
S.W.L 01-345 918L 


Midweek 

Weekends. 


Peebles Hydro offers yon a 
odweeJr 


HOME & GARDEN 


GREENHOUSES 


specially reduced mid 
holiday between October IS 
and March 23. (Christmas 
and Hogmanay weeks 
excluded.) 

Stay any days Sunday to 
Thursday inclusive. Pay from 
£7-65 total per day for yon 
and your wife, (a saving of 
£3.10 over tbe minimum 2 
days). Children Tinder 12, 
sharing tbe same room 
absolutely free. 

Enjoy fishing, coifing, 
swimming and sauna -mg. 
Tennis, badminton and 
■billiards. 

And relax. It's worth it. 

Send for our Midweek 
Tariff leaflet to 


GO SKIING WITH 
CONTINENTAL VILLAS 


RE-MADE IN HONG KONG 


There's nothing Ubo a complete change of environment to make a nerw 
person of you Especially a Thomson Royal holiday. We do all ine org a ni s i n g— 
vou Just do the travelling io wherever your fancy takes you. Singapore. Japan, 
Ball. Pakistan, I he open spaces of Australia. Hong Kong even. For people 
who prefer to do thinfUi their own way. yet cannot afford the time, effort ana 
money spent in making riteir mm arrangements, Thomson Royal are a dream 
come true. Sn am these, just some of our holidays: 


17 days CEYLON from £XH 

17 days AUSTRALIA ERt 

22 days JEWELS OF THE ORIENT £«15 

17 days BANGKOK,' MALAYSIA & SINGAPORE from E2S9 

17 days BANGKOK and PATTAYA BEACH 


Thomson Royal also go to the Middle East. North and South America, the 
Caribbean. Africa. For all the detail*, ace our brochure— your local travel agent 
will have a copy. Or write to us. Thomson RovaL PO Box 206. Purler. Surrey. 
Telephone 01-337 7S23 Monday -Friday B.30-S-30- 


TRAVEL 

ADVERTISING 


appears on this Page 
every Saturday 


For fuller details p lease 
contact: 

HAROLD YEOMAN 
01-248 8000, Ext 267. 


PEEBLES HOTEL 

HYDRO 4K- 

Peebles, Scotland a 

TeL 07212 3102. ■*7t> v 


FOREIGN HOTELS 


AUSTRIA 


BADGASTEIN HOT El. EL1ZABETMPARK 

3 Mocks euro In lumry hotel all In 
from £loci—ail treatments indoor 
thermal swimming oool. 

VIENNA HOTEL ERZHERZOG RAINER 
1st cl. centre 100 rooms, radio, 

restaurant, garage. Tel, 65 46 46. 
Cables Ralnerhotel. 


BAHRAIN 


HOTEL D ELM ON — de luxe cent ilr-con. 
Downtown stt.' Businessman's H.Q. 
Cocktail Bar. res. sueper room, dancing 
nightly, round the clock coffee shoo, 
swimming pool. Telex GJ. 244. 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre south 
shore. Huge private beach, pool. Lux. 
Air cond. Kcom. in Ocean view bal- 
conies rooms and peach cage units. 
Nightly cabaret, dancing Eng, and ConL 
cuismo. Brochures from Travai Agents 
or ft. M. Breaker, 01-836 1941, 
PAGET — INVERURIE HOTEL. Inrlmate 
charming water's edge ana superb loca- 
tion. Gourmet s cuisine, great emortain- 
ment. dancing. Large Roman barb 
swimaoot. 5« vour agent or call our 
London office window Sloane 7144. 


FRANCE 


78 ST GERMAIN- EN-LAY, PA VILLON 
HENRY iv •— A Just outside Paris. 
Panoramic. SO rm». Highly reputed 
restaur. Historical. T.983-2a>66 


Germany 


GRAND HOTEL*. — The leading hotel In 
famous Old NURERNBERG- FOR resenr. 
MB — ‘■Hotels Abroad Ltd.. 39. Jermvn 
St.. Lonoon. s.W.l. Tel. 734*7511. 


ITALY 


AMALFI — HOTEL SANTA CATER! NA 


1st cl.- Q»l. sea. Seecial winter rales. 
Lifts to pr. beach and swim. pool. 


_ LACCO AMENO (Island of Ischial 
REGINA ISABELLA* Luxe S~. pool. Beach 
. Radioactive bath annexed. Aprli-Oct. 
LA REGUilELLAt 1st cl. Same as above 
[acuities. Tennis. Open all year. 

IL FUNGO. Garni Bath & Shwr. every 

room Moderate rates. May -October. 

VILLA SVIXHfiA. 1st d. Pension. Thermal 
baths annexed. Garden, Apnl-Octeber. 


KUWAIT 


BRISTOL HOTEL 1st el. 110 rooms. Fully 
slr-cniid. Renowned cuisine. Cables 
Brlatotel. Tel. 061 PO B353T. 


SAHARA "HOTEL^de luxe. 55 rooms with 


SWITZERLAND 


A ROSA HOTEL HOHENFEL5. First class 
family hotel in the centre of skiing 

resorts Tel. Q104l;91.'S4 23 32. 

A ROSA tGRISONSI VALSANA HOTEL. 
First dan. 160 beds. Tennis courts. 
Indoor and outdoor, swimming pools. 


BERN. Hotel Si hr ah of. 1st cl. Rooms and 
'. Quiet loc. 


bath, radio. TV, direct telephones. Air 
con. Res. Cables Saharatur. Telex 102. 


MALTA 


GREEN DOLPHIN HOTEL, St. George’s 
Bav. st. Julian's. Malta. Luxury at moo 
prices. 42 rooms all with bath, radio, 
tel. Package holiday from Albany Travel 
Ltd.. Princess St.. London or Immed. 
real. Of -242 


PORTUGAL 


PENINA ALGARVET Penlna GoK Hotel 
Lux- winter sun. aoif. Own 18 hole 
champ, course, resident free Golf 
manager Henry Cotton. Heated pool, 
tennis. riding, sauna. - Immediate 
reservation. Hauls Abroad. 59 Jcrmyn 
Street. London bwi. Tel. 01-734 75 M. 


SUDAN 


EXCELSIOR hotel. Khartoum, air-con. 
rrrti. with private bath. Panoramic roof 
garden. Oriental and European cuisine, 
nan FOB 272. Cables. Excocuoratoi. 
ALKHAYAM HOTEL. Khartoum, air-con. 
mrt. with private bath, swim-pool, Euro. 
POM cuMnc. PQB 272. Cablex Oa»l«l. 


apartm. w. bach, kitchenette. 

Parki ng. 

HER TEN STEIN (noar Lucerne). Hotel 

Nertensten. Own park.boaeh. Indoor 
swlmm.p ool. Quiet Tel. M191 Id 44. 
HOTEL VICTORIA LAUSANNET. First 
Class. Every comfort. Central but most 
Quiet location. 

HOTEL WALDRAND. All rooms bath and 
Private commodities. Excursions to In- 


terlaken and Jungfralgch. Phone 936- 
55 28 55- Telex 32 340 3523 Wongen. 


T U.K. OFFICE: HOTELS (ABROAD! LTD„ 
SB. JERMVN STREET, LONDON. SW1Y 


GDrT WRITE us OR CONTACT YOUft 
TRAVEL AGENT — IMMEDIATE 


RESERVATIONS AND INFORMATION 


LENZEKHEIOE.YALBELLA (Groans* Past- 
betel YaPHW. 1st cl Bars. Rest* 


BURNS HOTEL 


BARKSTON GARDENS 
LONDON. S'.Wi. 


100 Rooms Luxuriously furnished 
PRIVATE BATH AND TOILET 
RADIO— TELEPHONE 
CENTRAL HEATING 
LICENSED RESTAURANT 
BAR LOUNGE— COLOUR TV 
2 LIFTS— 24 HOUR SERVICE 
Reduced Autumn ft Winter Terms 
Write, call or phone 
01-373-3151 


The Finest under tbe Sun 


Individually made by experienced 
craftsmen to standard site -or your 
special dimensions. Send for Brochure. 

G. F. STRAWSON A SON 
10. 5L. Andrews Works, Charisftelrf 
Road, Honey, Surrey,. Tel. Harley 4466 


OPERA AND BALLET 

?TO, 


ENTERTAINMENT GUIDE 


COVENT GARDEN. 


■nies. A Sat. next at 7 AIDA 
Od. 15. 18. 23. 26 at 7.30 


OPERA 


COMPANY 

NOTICES 


THOMAS FRENCH & SONS LTD. 

GROUP OF COMPANIES 


NOTICE IS. HEREBY GIVEN that the 


Transfer Books of the above Company are 
1 * * J “ lotv on ill 


dosed from Monday.' 8th Narein 


Thursday. IBth November 1971. both 
dates inclusive, tor the preparation of 
Final Dividend Warrants. 

By Order of tbe Board. 
H. V. HUGHES. Secrotary. 


SOClETES REUNHS5 D'ENERGIE DU 

BASSIN DE L-E5CAUT 

LB.ES. 

Soddtd Anonym 


NOTICE OF EXTRAORDINARY 
_ GENERAL MEETING 
„ NOTICE 15 HEREBY GIVEN that an 
Extraordinary General Meeting at the 
Shareholders ol E.B.&£. will be held 
Monday, 1 8th October. 1971. u 1l e.m. 
u th* Head Office of the Company. 271 
MKheJjesloenweg, Anrwerp. 

Summary of Agenda 
To consider urns, if thought fit. to approve 
in increase of authorised end Issued share 
caolcjl from B.F. 10.065.000.000 to B.F. 
1 1.757.500.000 by the Issue of 1.1 35.000 
new shares of no per value to be offered 
iltaws; — 


as Toll 


(ej In respect of T.124.18S now 


ROTTING DEAN 
Braemar House 
Guest House 
Steyning Road 
(TeLBrighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rottrngdean Village. Two 
minutes from the sea. Ground 
.floor bedrooms and bathrooms 
available H. & C. water, shaver 
points, etc. access to rooms at 
any time. Open all the year. 
Parking facilities. 

A. A. & R.A.C. listed. 


SECLUsro<>r by tbe sea at 

THE EXCLUSIVE FAMILY-RUN 


THURLESTONE HOTEL 
SOUTH DEVON 


Come for a weekend pr longer 
Our special rales will delight yon 
Comes Room. Golf. Squash. 
Badminton. 


WRITE OR CALL HR. CHARLES 
GROSE 


... v. .. Resnuranr. 
Phone OBI J 34 12 12. Trie* 74109. 


HOTELS 


BOURNEMOUTH 

HOTEL MIRAMAR 


EAST OVERCLIFF 

AN HOTEL OF 
QUITE UNUSUAL CHARM 
facing Sot with full South Aspect. 

Phone 21081. - 


TEL.: THimLESTONZ 3S2/S 
NOW BOOKING FOR CHRISTMAS 


HARROBATE 


B KTTAnF S MO ST DISTINGUISHED 
COMftABwit ny-w rPT ] 

M Conference Secretary _ 

Telephone <051 RAC 
X50Booma70p.Ii.-* ZeotainutalxCaxte 

8 Heatings 30-400 * Seven Small Somes 
3 or aura Smtea * little Theatre 
Bramh.ua BoXfot * 11 «ji. — li p •m 1 
TELEX 67822 OU3SWAN HA4JGAT . 


shores, to existing' shareholder! 

In the propor- 


br way of rights. 

tion of 


one now share lor every 

*'x_ shares hold, xt a price of 
B.F. 1.500 per share pins a 
premium to bo fixed n the 
Extraordinary General Meeting, 
but only so that the total sub- 


Qn 


KriptiOn _orlce shall not exceed 


. —400 per share: 

In respect of 10, 834 new shares. 

to members of tha personnel 

Of tbe issuing company and of 
the Sgci«j ■ Gdndrgle Beige de 
d'ElectrlcltiC' 1NTER- 
E5CAUT "j on the some 
„ conditions. 

. CThp run Agenda of this Meeting may 
I" th® _ Moniteor Beige ■■ and 
the Echo de la Bourse - of 30th Seotom- 

Haiders of share warsnts entitled and 

re2 fl i32JiL.® tt !f"* ll i- 0 « ,0 *?* re Waited at 

ISii should deposit a certificate of 

tnolr holding from an authorised depositary 

B..S ■EM 

scares ttihS—- ^ “^ 5Sg: 

, * ' member of tho Company antitied to 
attend and vote, may aopofnt a proxy or 
« j? *hd. on a poll, to vote 

IS Mi ln accordance with article 25 

Bth l OcSfiin*i#7i! h * Comp * nv - 


BUSINESSES 
FOR SALE 


UGHT ENGINEERING 
COMPANY 
UVERPOOL AREA 

S ubsid iary of major group, anpaged In 
sheet metal total cation. Modem free- 
hold premises of T 1,000 ware Net 
Assets aportnltnataly £50.000. Good 
labour relations, competent manaao- 
ment loam and considerable! scope tor 
further development. 

Managing Director. Box B.B096. „ 

Financial Times. 10. Cannon Street. A 
6 CAP 4SY O 


EMPtOYMEHT 

AGENCY 


operating h> the major northern cities 
with a well -established reputation ana 
an increasing Six-figure turnover. Prin- 
cipals only. Writ* Box B-50B0. 
Financial Tunes, to. Cannon Street. 

EC4P 4BY.- 


FIDEUO 

Dvorokora Harwood. Pribvl. Dobson. 
McIntyre Roblnron, Wicks. Cond: Davis. 
Seats available for Fidelia 


THEATRES 


COVENT GARDEN. 


— ROYAL BALLET 

Tonight. Mon. & Wed. at 7. 


ANASTASIA 


7.30 


Comer* — . ,lr ; Ber^ li now. Wed. 


-.Parkinson. Seats available from 

7 Op. M on. A Wed. <240 tofifl) 


COLISEUM. Sadler's Wells OPERA 
Tonight A Thvr. at 7J0 

CAVALLERIA ROST) CANA 
and PAGUACCI 

" vivid performances all round " 

Tues. at 7 & Fri. 'next at 5 
Few seats available for last 2 perfa. oh 

CARMEN 

Wen. at 6 jo 
LOHENGRIN 

Visually & dramatiuJly__ ^nriendld " 


Box Office Tel: 035 311 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPHI. B3S 7611. Evenings 7 JO. 
Mats. Thurs. at 3.0 L sats. at 4.0- 
THE MUSICAL Of A LIFETIME 
5HOW BOAT 


. With the. Immortal songs of 
EBSTEIN 


KERN AND HAMM Ef 


ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Joyce's 
EXILES 

(Today 2 JO & 7.30. Oct IB, 19, 20, 
21:1 Ethereoel THE MAN OF MODE 
iMoiij, Tues. 7.30. Wed. 2.10 & 7.30): 
£iF e r’* OLD TIMES rrfiura. A Frl. u.O. 
Oct. 16 mBeli A MIDSUMMER NIGHTS 
DRBAMtOa. 25. 26. 27 m&e); Gorky's 
gJPfil^tNoy. 8 & 9): lost peris. 

THE PLACE, Dukes Rd, Easton 307 0031 
-plav special season: 


LYRIC. 437 3686. 5.0. Sat. 5.30. 8.30. 
Mats. Wed 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn 
author of " Relatively Sneaking.'* 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR! 


MAYFAIR. 629 3036. 6.15. Sat. 6.15. 
8.4S. GEORGE COLE In the BEST 
COMEDY OF THE YEAR. Evg. St Award. 

THE PHILANTHROPIST 


by Christopher Hampton. BEST PLAY OF 
THE YEAR. “ — * J 


Plays and Players Award. 


HAYMAKKET. 930 9532. Evenings 8.0. 
Mats. Wed. 2-30. sat*. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage Round My Father 

y JOHN MORTIMER. 


By 


THE NATIONAL THEATRE 


NEW THEATRE. 836 3B78. Eros. 7.30. 
Mot. Thur. and Sat. at 3. Tod 


THE RULE5 OF THE GAME 
'Paul ScofteW—re masterly performance " 
Tues to Oct. 18: TYGER. “ A real cele- 
bration— wHlbethe talk of 


the lawn.” 


OLD VIC. 928 76 1 6. Ergs. 7.30. Mat. 
Thur. & Sat. 2.15. Today: 

THE NATIONAL HEALTH 


M wSmaH Tuw - to Oct. IB: 


1*1T lunny. a ura. n vh, io: 

SAN KILLED WITH KINDNESS 


Reduced nrKe Mat. Thurs. 
lable. 


Seats avallabTe, book now. 


PALACE. 437 6834. Mon. to Thur. o.fl. 

Frl. and Sat. 5.30 and 8.30. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


AlF tickets 90p (plus 10 d non-members 
& Place Clubs) Repertoire leaflet 


R5C . 
avaiiabl 


-nclaxe s,a.e. 


AMBASSADOR'S. 836 1171. Ers. 6. Mat. 

Tues. 2.45. Sats. 5. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings 8.0. 
.. FrU and Sat. 5.30 and 8.30. 

'F WE SEE A BETTER PLAY THIS 
YEAR WE LC BE LUCKY.*' Observer. 

FORGET-ME-NOT LAW 

By PETER NICHOLS 


CAMBRIDGE. BM 6056. Eronlngs 8.0. 
®-<> .and IJ.40. Min. Thur. 3.0. 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

by JOHN OSBORNE 


6th Ca £REA^ te YEAR le ^ r T C °^S' 

6 ™ GREAT year Of Terence Prlsby'a 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 

ALL TIME. 


CRITERION . 930 3216. „ 

“I. S.1S and 3.30. 


it'8." SiA-lJii a!rei. to Frl - 

_ _,ALAN BATES ill BUT LEY 

by Simon Gray. Dir. by Harold Plntnr 
StandartL 


DRURY LANK. 8 36 B1Q8 ~ 

E«. 730. Mats. Wed. and Sat 2.30' 
"A SUMPTUOUS MUSICAL.'' Dally tSI 

THE GREAT WALTZ 


.. A Romance 

.ob the ILfe ol JOt 


-hOgely ENJOY 


.836 8243. 

Saturdays at 8.15 and 8.30. 


Evtminss 8.30. 


DUCHESS. 

Fridays and „. O J , 

The Dirtiest Show in Town ’' 
CALCUTTA ■ SEEM UKE 

^ U a0 ^ E a.' y . al ¥! e niI.‘ 5 ^NNIER 


DUKE OF YORK’S. 836 5122. Wed. Oct. 
13 Sub *- 8. Sat. S and 

MICHEAL MAC UAMMQIR 

In bte latttt one-man show 

TALKING ABOUT YEATS 


FORTUNE- 836 223 sT Eronlngs at 8.0. 
Sat*. SjSO. .8 JO. MaL Thurs. 3°45. 
GEftft Lb HARPER In FRANCIS 
DUR8RI DOE'S Thriller Triiimph 

SUDDENLY AT HOME 


PALLADIUM. 437-7373. Nttr. 6.15, 8.45 

Matinee Sat. 8^0. -*To See Such Fun." 
TOMMY COOPER, CLIVE DUNN. 
ANITA HARRIS, RUSS CONWAY 
October 11 tor 3 weeks 
THE CLIFF RICHARD SHOW 
Nov- 1 for Z weeks VAL DOONICAN 
Dec. 21 CINDEREL LA. Now Booking! 


THEATRES 


VAUDEVILLE 836 9988. Evg*. 8, Mat. 
Tuol Z.4S. Sat. 5 and 8. 
MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 


MOVE OVER MRS. MARKHAM 


*• LAUGHTER HIT of the year, 
never stopped laughing."— Pcoph:. 


VICTORIA PALACE. 834 1317 

N'aMlv at 6.15 and 8.45- 
£100.000 Spectacular Production a 
THE ^ BLACK AND WHITE 
MINSTREL SNOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 569Z-7765. Londoi 
ult 


Adult .Gntertaminent^ MOrv T# 


FH .8.30. Wd, 6.15. 8.45. St. 7 jt 
a 10, London's Controversial Sex 


PYJAMA TOPS 

THIRD FANTASTIC YEAR 


VrYNDRAM-s. 836 3028. Mon. to FH 
Mat - Thur. 2.45 
CORIN REDGRAVE, Cl ARAN MADDEf 

ABELARD & HELOISE 


“Ronald' Millar** very fine play." Sends 
lJi"es. A vivid, mindttretching exoari 
ence. Dally Telearanh. 


YOUNG VIC (by Old ViM. 
8.15. Little Malcolm 81 . 


928 7616. 5 
. th* “ 


CINEMAS 


*55- 1 _ “ d ABC 2. Shaftesbury A VeiW 
836 6661 . Now in hnlh fhnatFoc nffif*.* -■ 


tAAi. —S.-3T1T* A«| 

fKSf?*tzO*g TJ»g “" lBW " r 


Char. X Rd. (580 9552 
d b ATTLe t-Aj. 7 a mm. Sep 
Proas. 2.30. 8.0. Book able. 


C 5 £!:T 0 “- _ 9*0 5711. WILLARD 


PHOSNIX. 838 8611. Mon. to Thors. 8.0. 

Frt. and SaL 5.15 (25p-140p) and 8.30 

4U» Year of Lanin's Longest running 

MUSICAL 

, CANTERBURY .TALES 

‘A GREAT NIGHT OUT.- Dally Mirror. 


PICCADILLY. 437 4506. e’vhs. f n 7.4S. 
Mat. Wed. and Sat. 2.30. 

Judy Parfttt. Margaret Tyzack 

VIVAT! V1VAT REGINA! 

by Robert Bolt. With MARK DIGNAM. 


P "' M « WALES. 930 8681. Ero.“a.dr 
F ™. a JI d ai * 6-1 0 v,a a ^ s - Return of 

JIMMY 

”KES EDWARDS 


NEVER B ^Qp B P y D mw E . N . 


Q WABM»a lBhe 6 i 7 ^®” 66 ' 

IS FRANT^^n^^. Of W . 

JUMP ! 


QUEEN'S. 734 1166. Opening OQ. 14. - 

ICENNETH MORE 

-> n . GETTING on 
by ALAN BENNETT 


era. S. 17 gib. onfy. Le Theatre du Sofell 


17 8 9 

"A REVOLUTIONARY EVENT." Guardian 


ROYAL COURT. 


730_ 1745. 


Evening 7. M. wdVof 


“RRY - ANDREWS “S 

EDWARD BOND'S 


LEAR 


Las& vviift,?- fa®- 

« ^ CALCUTTA! 

TH4 A Mrnfi-rv N .9 AMUSING." d. Exp. 

“ bre atkta]?i nIl y™ eautPfu L°- «.t‘ 

SADLER'S WELLS Vmc«»i ■* 


UNDER MILK WOOD 


S w£?2 9 I§ 8 !re , Yi2r Sa f SL 3 '° a £ a a -0- 

Mortal 2 p a V lfow iSffis 


FIRST-RATE PLAY WITH 

OER PLOT." D. Tel. 


INGENIOUS MUR 


N. CORNWALL, near Newquay. Existing 
Holiday Village, with Swimming Pool 
S hop. Licensed Bar. Ballroom ajig Plan, 
ning Permission for 146 Chalets. Exist- 
ing Accommodation comprises 123 
caravans ail included In the sale. 17 
chalets only are built at present Main 
water, elect, ana Unlnaoa. Audited 
Accounts available, price £125.000 
Freehold. Aopiy Donald 1. WoMto*. 
F.R.i.CS. Auctioneer ana Estate 
Agent, 5 Market Place, St. OHumb. 
Cornwall, Tel. 5L Column 525/57.1. 


CAIUUCK. 836 4601- Bvs. 8, Sat 3 A3 
& 8.30. Mata, (reduced prices) Wed. 2 A5 

BRIAN RIX ALFRED MARKS 

*' In pursuit sf bed worthy birds," S, Mtr. 

** DONT JUST UE THERE, 
SAY SOMETHING 

A Slde-PlItHng SMASH HIT. BBC 


GLOBE. 437 1592. Evenings only 7.30- 

ALAN BADEL as KEAN 

.... A Comedy. by Jean Paul Sartre. 
Hllarlpua comedy . ■ ■ acting wwwatlop. Sk. 


Greatest-over Comedy Smm 

THE SECRETARY BIRD 




SHAFTkSury theatre. 

Mon. to Thur, 8.0. Frl - 
4TH BEAUTIFUL “iAR 

“HAIR" 

-few flood seats avaitoble Tonloht 


SHAW ^ 1394.' 

PETER TERSON-Snow May 
THE SAMARITAN 


Progs. 1.5. '3.6, 'isCL o!sI (WfLlA 
starts at 1JO. 3-SO. 8.25,' VlwJL 


»» *t . -sa 


PLETRLY DIFreRENT(AA). , o£ 
Pf««. 1.30, 3.10. SMT 9imr 



CURZQN. Curzon SL 499 .3737. 'Last. ' 

J-iwjlj Malle's DEAREST ^ 

4 ;°°' ^■ 2Q ’ “- 40 - taiff Wv!- 

Sat. 11 p.m. Sun. 3.1R 5.35. BiO. ■ ■ 


Tottenham Court Road. (58?;) 
2g£i-» OJ£?rl tllj. Sent, progs. 2.30. flj* 
Bkblc^ Now booking) Fiddler am tha Rad 


fU). Opens Dec 


,^ a u IT * ■ ««7 1 234.) V 

. "W? DAUGHTER f AA> 
- z .;25 8. 7.25. Late Sal 1 1 .30. eoofcai 


Davl 


1£,CES iJ^l Tlwrttw- ‘930 SZ5Z. 

r.M.ke Nichols. j«ck NlChoHon. 
“"•I '“..Bergen, Arthur Garfunkef 

n.4S_a.m.. 133 B-m. 

D.ITIra- Suns. * — 
°- m - tele ill* 

5jy w WhSJiJV 15, Rov, ‘ C1rc '° sm* 

may be booked in advance. 


°THE f930 „ 27 SB-2771 

i ov CKS (XI. Rlchjr 
Glenda Jackson. S« 

Sin 5 - 15 - 8 - 2S - s * 

_4-30. 8.00 . Lat<? Show Sat. 11.45. 

0 OK?ri' Souare (930 SHU WH 

a n n resents BEDKHOB 

M L? II ^ S <U). A Naw Masha 
Starring Angefn Lansbury. Os»* 
2J0 "?n- Sc"-, nroos. Mon. to Fr 

40 an 0- - 3.0- 5.0. -8.13. Silt 

n-o. 8.0. Bookable. 


°TF E |?pri o M . a J I* 1 * Ar _ th C72S 2010. BUIP 
TERROR (XI. 1.30. 4.45. 8.15. BkW* 



°5nSS , eJ?' Martin's Lane. (835 089J 
OFc rv I J rma S 1 Brilliant Comedy TAKilh 
4 15 R each day «f S t . 

Wf 5'rrt ° 30 - 8.SO. piu* sat. 11.1! 

progs. 3.40. 5.5S a .15. 

Rwnt "street, 839 649; 

6 Tn o S IS R X, ( AAJ. Progs. 2.10. 4.ZI ■ 
a In' 8 ' 4 °- 11 -30 PJn. Sun*. 4.2d, 6.SI 


'WfcLfpeM Street. 530 3944. lij 


P !ni»££ CHARLES. LelC. 5d. *37 81^ 
mntif»T 5*™"“" s first English lanjuM 
P'cfurc Starring Elliott 

jrSK 1 B X k'bIe. S * P - 2 - 30 6 ' ,S 


"Ifil?- f37^348B. WALKABOUT IAA 
L*te Show Saturday 11.15 p.m. 


«r_1234. ^oo^CocM 




MERMAID. 248 7656. Rest. 248 2835. 
Eronlngs 8.0. Mat. Th. and Sat. 3.0. 

OTHELLO 


HER MAJESTY'S. 930 6606. Previews 
From today. Evs. 7.30. Opens Oct. 19 
7-0. Subi 7.30. Wad. * Sat. 2.30. 

HOWARD DANIELLE 

KEEL & DARR1EUX 

In a New Musical 

AMBASSADOR 


ST. MARTIN'S. 83S - 1443“ c j r - n ~ 

SLEUTH 


"js'aeeo. 8,0. sats. sa 5 

No Sex Please, We're Britreh ” 
- HYSTERICALLY -Aimm*.? “”2*" 


J* FNGi. | SHMEN 
^11 0^6.33, 8.4 0. ute Frt. Sat 11-\ 

S IM° IQ . P«». Chriord ClKUft 487 S36 ' 
1 * 3 ? t , S9 w 5 t J, ^ mans cui. rwa 
_1.35. 3^s. 6.0. 8.5B Last s<f. M 

REN DE2V Ot|C Lelc Sn- 

gs& xfavmj&B&sisis 


CO] 


bookabfer Wff^,,a, «MdP •** 


W ^ 5T END. LtUcs. So. 439 0? 

j!i"*Janaa. DpnaM Sunderinnd In KlUl 


S. Time*. 




CLUBS 

AUrin Dinner or e la carte from I 
Li*!" 1 -J'bwWow* n 3 part* 10J0 or 
1.0. 01-734 0557. 1 aglRaoent St- W. 


Wsrf ITT I murSvt-czs 


VINCE HILL 


ims ** 

l.»s. Ger. 4623. Beale Street W.l. 


k 


] j J fA 


J 















. Tk® new Animals Act came valid all over the U.K. and 


£>?■ 

*£? I H’s you pel’s fault, ta 

‘i I' r ' . ^**5 new Animals Act came valid '-all over the U.K. and do 

•***' ^ '; r A > -C v 3 £ SXS yjSSS -1 getting free ^ ad - 

i: ' £- --absolutely liable for 2* dEE ^ *>g. 

l% . - 1 • ■ ■ » ,i. injuries or nuisances inflicted *I“ a ts for pets. Greyhounds 

m i 1 ;;’. n.'i.'.p^V by their animals, or through tfaeir own to cover death, 

v. -msi !■•. Wiy-.l®ck of control of their loss of value, and so on. Race- 

\ ■■* -. i • • animals- It is no longer an ex- horses are also in the- list, with 

■t • j •" Uljj ha Y? a dog on The Racing Stable Policy. This 

i!' -:f .1,, *«*.»*>« 

", :•> ■■ •- . u, And so OH. Horaes, c*ts, 1 bMaus *' nghUy, it covets the 

' ■■■' 1 it, and the rest are all subject to ^ 115111 ®* 3 for a drop m value as 

the new law. a result of sickness, disease, etc, 

? , / - 0bv3oiid y insurance becomes as well as for loss, theft and 

■ 1 i. - ,; **•; essential. Calia (the Canine and so on. It may not be as cheap as 

. ' •' • '••••:'; , ) Livestock Association) has been some racehorse policies but it 

* ! ’ - ' • • • ::,„ r £!»* . specialising in animal insurance is considerably more beneficial 

' J> . . for 40 years. The Canine AH in the event of accidents. An- 

i iv. Risks Policy covers death from other is The Stable Policy, for 


u. V‘W-- 

,■ ■ v 
:!f . ,jf i.V 

■i , i(t . 

'"•‘W 


it’s yours too 



police stations throughout the ^ 0 

country have been notified of 
the scheme in case they ever 

find lost pets wearing the Rl ^ WT 
special Pelcare medallion. 1 

A comprehensive advisory f 

service is available, and a news- lySx 
letter goes to members about 
three times a year, maybe more. /r;#\. J 
There are also discounts avail- (C-^sJ KNS^C - 

able on some pet and household t-v ■ . ' 

items.. Now, with the Animals t / S-. 

Act in mind, Petcare members i ■ 'LJz-'"‘ ■* 'j 

can get, for an annual premium ^ . 

of only £1.50, third party indem- warmed, and now unnecessary, 
ru'ty up to £10.000 in respect of The Algae Magnet consists of 
any one incident or accident in- two blocks In a little plastic box. 


1 ,l - ®Ccident, disease, etc.; vet’s fees; horses and ponies. The Blood- mty up to £10.000 in respect of ‘i'ne Atgae jaagnei consi 

‘ V f W loss .°f “ d tiie 0351 of sd_ stock Policy protects owners of QnlmirD fhlh any one incident or accident in- two blocks in a little plasti 

! ' ,nj .b vertisuig for the return of the stallions, broodmares and foals. rCIvtlili ulUu . volving dogs. At the same time They are powerfully magne 

VS n Th f^ t a 5 herae; . * The Petcare Club was formed vet's fees in excess of £2.10p to’ non-rusting, non-toxic an 

of „ . vaJu ® ^08® Boarding Kennels Scheme, with b this £20 are claimable. The insur- thaL They measure abo 

■ % . rareer is f^ed, and liability a master policy for kennel ^ S ance is worked ^ injunction by l by 8 inches, so are i 

■ i-t .. for personal injuries and for owners and managers. There is f 1 a of . °’ 000 - ^ popular with M it is completely in tiny bowls and tanks. 

L J . **l »vmnT» f 1 r 'PL. A.-d. * __ ’ .1 TIV- ji . her 4 Vi A knK»kmn «»iVK lMnTM _ P _ r J _ 


Anyone who has cleaned fish Now all the aquarist has to The Minimatic healer thermo- 
tanks or any kind of aquarium do is to move the outer, felt- stats are super of their kind, 
will know that the insides have faced block around. Thus the also from Tmer-Pet Shorter 
to be cleaned of green algae, inner glass is cleared of algae and slimmer than most I see 
Usually, one has to put -one's while the outer is polished. You about, they handle the necessary 
hand in, up well above the wrist can leave the magnets on the wattages. A mini thermostat at 
and wipe around with an abso- tank, if you like, occasionally 4 inches long by j-inch diameter 
lutely clean rag or firm tissue, removing the inner one for copes with up to 200 watts. The 
It is messy, cold unless the fish cleaning. Isn't that marvellous? combined heatci^ihermosiat is 
are tropical and the tank The Algae magnet costs £1.44 84 inches by i-inch diameter (at 

at most suitable shops and £1.25). Details, and- a copy of 

^ departments. “Aquatic News," from Inter-Pet. 

The maker is Inter-Pet. a A reader. Mr. Warren of 

highly enterprising firm at 22 Godaiming in Surrey, comments 
Church Street, Dorking. Surrey, that “it has always struck me 
Originally formed to produce as odd that so many pet shops 
the now-famous Liquifry food in Britain are unattractive and, 
in "tooth-paste tubes," Inter-Pet frankly, plain dirty." He's 
now makes more than 400 items right, too, and this is alleged to 
for fish lovers. I love their be a nation of pet lovers, 
stainless steel tanks, as much In Bramley, just south of 

, for the clean way they keep Guildford, between that city and 
their looks as for the practical Cranleigh, he found a really 
reasons. elegant pet shop with bright, 

. . . clean wares on bright, clean 

^anued^ and now unnecessary p nrm nnf ftpnfrp promises. The fish wore un- 

The Algae Magnet consists of UICUII PCI bCHUK screened by algae, in 50 or so 

two blocks in alittle plastic box. From Inter-Pet. which has its spotless tanks. In salt-water 




The Petcare Club was formed 


u.wucu, ouu uauiuiy a master policy ror Rennet 7 _ ' . ance is worked in conjunction oy l oy t in cues, so are usaoie Rnrish homw have fish tanks ki,,« ,n,a i-k-k.hu 

■ «>. T for personal injuries and for owners and managers. There is at a of ^O.OO 0 - Sa popular with it {s c^pietejy in tiny bowls and tanks. Well there are lots of homes eor^i canrf'’ A ni i r n wh,ch HsefuI l> has a P'toltc car 

Ci d^age- ^ cost is a Canine World-Wide has the club , become, with mem- re1iab jT Petcare is at 143, One block is faced with a fine where you can't keep any other Srefed thf mammal sMinn f a , r t k 

- r,* Transit Insurance. I honestly bership applicauons still roUing Long Acre, London WC2 9QJ. nylon scourer, the other with pe t. There are times when my The proprietor. John Adam's, c fi;. 5 ZS m ^ 

- «n under 3X17 anxma ^ owners in at the rate of about 400 felt. The nylon block is put in- dog and my parrot convince me opened the shoo last year and at mt ^™ ra . , 00 " , ‘ 

-.i,'" j- 15P ^ the £1 ab0ve thal should fail ito write for relevant weekly, that Quaker is investing if (Iff g p|gnngf side the aquarium, against the that fish are really the only has found his policy' pa vs— a 57^° nv “vL-mi 

, de ^ t0 ^ fae : Canj “ e “ dLlve - another £30 000 in the project AH,UC WCU,,CI glass; and the felt-faced block, peaceful pets. A friend has policj- of buying Nothing but the L° •• J 

^ Jf to msnre only stock AraociationatCalia House, Membershia bv the wav is 25n 1 ““ fascinated by with its opposite polarity, is such a superb tank that one of best and selling it in peak 1 sh ^ 

l>i - p ersonal injuries and prtn 24-26, Spring Street, London, **' ^ those Ideas which are so simple pressed against it on the outside his visitors mistook it for a condition Mr Adams believes Thank voti Mr Warren lam 

L“ ® yea lf, lus _ ° labeIS ‘ toat °" e w P nde r s why nobody of the glass. There they cling colour TV set. Or so he tells that the .System he has evolved often in that’ part of the world. 
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i'-flt;. 

' ^ ,; "h to^ 1 

j r. v An orange and lemon squeezer 
which, has its own lid for 
. , pantry or refrigerator storage. 

' l •ri’d.ij 'J The jug holds a pint. The 
• i"i j- squeezer Is well ridged, and 
; . l ," :: : [ the Jng has a small lip. The 

lid is designed with a cut-out 

" so that it doesn’t have to be 

n ti »■> itoe N removed for Poarins. merely 
sVitlltr lOJtwisted round to line op with 

.* » . the lip. 0£ hard-wearing poly- 

aoctors propylene, odourless, able to 
. . withstand boiling water — useful 

- .- for honey and lemon cold cores, 
Hjat- In orange and white 
only, this two-tone squeezer 
, - • ji,".. sells by maU order from Post- 

- . Haste, 13 Wilton Way, London 
: E8. The price is 49p including 
postage and paeldng. 






golf and superb scenery plus 
comfort and catering to enjoy. 
The occasion was the launch of 
“ Mrs. Beeton's. Cookery in 
Colour," 250 pages of Mrs. 
Beeton brought up to date and 
supported by colour illustration. 
This adapts Mrs. B to TV din- 
ners, convenience foods, and the 
freezer age. Clement Freud 
cooked for the guests who 
happily tasted dishes from this 
book and everyone had a great 
time, rather better than Mrs. 
B might have approved. The 
book costs £2.50 and is pub- 
lished by Ward Lock of 116, 
Baker Street, London, WL 



Bags of bags for food 


■ ' '' ’ : ' ' .■ naKer street, Gonaon, wa. 

4 the slimming expert, Alan Few- 

ster. Back in the summer, I 
wrote of his correspondence 
course slimming methods. Now 

H I find they really worked on 

some FT readers. 


' Lviv: 

^ ‘ 

- L jVff i 

• r , * ; ^'* 1 - 

■■■■■ 1 

r* • j 





GUID 


VI W*JW IVI IVVH One man — I have all the 

( names, addresses, case histories 1* 

K< ,5 * i ! "I Freezer owners are thoroughly Snappies’ ding-wrap is called freezers as well as with gummed and letters but don't want to 1 

ti i; ( *l \!»K\\T=atered for nowadays. The Snapwrap, These ding wraps labels, colour coded and all that give their names away— not 
. .-Alcan range of dishes in alu- are good because they exdude Bettacold have started market- only lost his 15 lbs but has 

,• ., -ninium foil is splendid. The all air from the food. Incident- ing those very, very strong gus- held the loss. Three other *> 

-i boxes of foil have been re- ally, Snappies does the widest seted bags of strong paper lined lost 14 lbs. They, too, have 

-lesigned, too, to show little foil r,ve seen— 24 inches across with foil or polythene — the kind heldthe loss. 

■ •• '-'Ind appetising pictures of some and 14* feet long per roll, 30p. used by takeaway food and. The course is a. -sensible one f< 

' "if the uses of foil. In fact, the Now wrap chat turkey. chicken caterers. They are rigid prepared for men who have to ‘K'r 

Alcan range is building If you do not know Roastabags, enough to stand and .be self- eat out and be social so it 

r n 5T jp — cling wrapping for sand- look out for them. .Clear' and supporting while you fill hot is not difficult to stick to and 'viv 

wiches and other foods need tough, they are bags into which foods or stock, into them, it has been prepared with the I must admit I love wall-fixed 




T MEATS 


jo elastic band or string or you pop the joint or chicken Flav-o-Pak. 


I- « iaMA _i* : ;ost 15p the pack. 


Snappies now does the rolls 'The rolls are 18 inches wide and “JJJ* SJ-ommSodO ne ^ chan S®d and ap- cutting wheel, projeris only 

• • n freezer bags, of heavier duty 12$ feet long for about 21p. ° p l”° n Z" e pearance and all done so pain- 21 inches from the wall. And 

■ J-oolvfhMM, also gusseted, and Boots has also moved into the and S milk. alTof’ which less,y ' 1 thought you would like it’s easily fixed because the 

s "n 'three different sizes per big bags business with 150- d ® ErShlnJw ay I l^e ■ *? know - The address ' for main unit shdw on over a 
' lack of either n or 30 bags, gauge polythene bags for s rn IS! those who missed it last time, screwed-fast back-plate. 

rLZ naMc fnr 2S « 91 Sloaue Street, London, It has no foldaway or tnck- 

s - w - 1 - lx works wherever you back system. Just put the tin 
gingerbr^d should be really ^ under the cutting wheel, turn 

moist The flavour is good — ' tho handle rlnckwise — nat hold- 
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ror men 


If women only dirty 
one dish in three- 
why do they have 
to do all the , 
washing up? 

There’s no justice in this man’s world. Hence (we 
suppose) Women’s Lib. Start your Liberation 
Movement at home, by agitating for a dishwasher. 

It’s high time British women had them. Their 
American and Continental sisters haye-w far 
greater numbers. And not just any dishwasher 
either. A Colston. Because it’s the best -though 
not by any means the most pricey. Never let it be 
said that women are irresponsible. In all tne plus 
points -quiet turbo-jet wash action, immaculate 
* wash, sparkling dry, no breakages, prompt service 
-Colston comes top. ; . . 

■ Fire the first shot in the name of freedom! 

Fill in this coupon- 

- — COLSTON-— 

To Colston Appliances Ltd, Dept. FT4/3 l 'Higli'Wycomb^ 

plw free colour booUcl on the Colston ranoe of 
dishurosfccrs. 

. Name 

fhtoefc Idlers please) 

Addraaa — . . , , — " " 

t . . Count y. ... 

Cotton xaaBofectere dishwashers, clotheswashers sad spin diyeis. 




eom nan.navtzii. 




LADIES' & 
CENTS* 
BROWN 
FLEECE 


* Hand-made Oriental carpets I 

I at low prices are hard to find. | 

I Tfiat's^ udiy we've given you ■ from 9 am to 2 pm. ■ 

imDOfourEastEndctoretiouse. The only time to get real ■ 

Ttm rents are lowoot here, so bargains In Oriental carpets. ■ 

I KSJSS™ Persian Carpet Wharf. i 

m . carpet has its plica marked on. ' RRgBUaCaMl Dock. Commercial * 
We’re open Sondsjw only. ' Rd.,Lqndon f E14.Tel0M937747^j 


FOR INTELLIGENT PEOPLE 
AND BEAUTIFUL HOMES 
• Poiveotemr ' £is,7» 

II you oiay rouohis aim erases you 
will easily understand Polyoptomy, Aa 
wltn 1 The Game the mi ntl (latino 
optics or cnuncicY perspex and good 
design improut any modern wwiron- 
mem. . . __ 

- Polyootomy ■ contains 27 perspex 
oia vi»u ciiiw^li* oatterns seem » 
Heal — perspex Mae. and four 

aluminium less. 

Send cheoue. or write ror tree 

oroenure. jgLh 

THINK (GAMES) LTD.. Jg tSA 

Dept- FT _ < H 

la Gaatrtt RaU, • JSg 

London, S.E.1S. j3 BT 

m-BSZ 2432 W 


.f JiTari 


Really new, really well- 
priced. really intelligent in tic- 

sign and function is this com- ~ — s, 

billed electrically-heated food ■> 

cabinet and hot plate. The big ( ; 

Hostess cabinets are marvellous, 
but they are big and they are 

they don’t hold an entire meal ~ 

and some thin gs do need to be 

over drinks* and the starters. " 3 88 

• Hot snacks for parties, 

251 inches "wide by II inches 
deep. The closed, moist-heat 

cabinet is 41 inches high. steel top, wood handles, and for the Ekco Cabinet Heat 
Not expensive to run, polypropylene feet are all Tray. Now the price. Around 
the thermostatically-controlled evidences of thoughtful design. £16.95. Now that’s not a price 
cabinet runs for more than two In most major department to complain about for this 
. hours on one unit of electricity, stores— we have a good list in when you look at the price of 
J'- > It is very easy to dean, and the office if anyone cares to other keep-hots. The maker is 
looks good too. The cabinet phone. Harrods, Fortuum and Ekco Heating and Appliance 
sides and door are black or Mason, Maples, Sel fridge. Division of Pyc, Drury Lane, 
. . I brown metal. Brush stainless Heals, Army and Navy etc. Ask Hastings. 




polythene utmost care to make it easy can openers. Most of ail I love i 


‘ "■ .Anything — look out for Alcan and then shove it into the oven, lined bags, are 40pfor 10 of the to follow and difficult to cheat, electrical can openers and their 

, 'jVrap, with Its self-seal The meat roasts, with juices 1-litre or 8 of the 2-litre sizes. Let a fellow-journalist sum up. effortless coping. But they 

Qualities. Big-Bags are useful, staying packed around the bird Flav-n-Foil (foil-lined) are He says he lost a stone in the cost money. So a really good 

i'v t « MR? N: :oo. These are the 'familiar while the oven walls remain 50p (same quantities in the five weeks advised for the job. Implement is the next best 

-‘■oils of polythene bags to pull unsplashed. Some years ago, I packs). Well give detailed in- He found the course less brutal thing. 

. . , ' jff as you need them, like the mentioned this stuff in sheet formation but these are all than most, allowing for a This is hardly even second- 

1 ' ‘ -Snappies small and larger form. The bags form is terribly widely stocked. normal life. best, this first-class new Tower 

n ■ • ’ drolls. But these Big-Bags have convenient ' , , . Now, a month after the diet Crown Merton Slimline can 

- -i TH'K^ide gussets so that they open Baco Foil has launched a GlDQClIlfCOd MIX was done t he has reverted to opener. It works like a dream 

' v ” ‘ - ip to very generous proper- special, heavy-duty Freezer Foil P! _„ or . the pint of beer he enjoys so and looks very, very smart The 

■ v ;ions in spite of taking up so for Autumn fruits, about 40 per h _£JJi!L a Pn ^nnp Ttic much * but holding the weight back plate is flat only just over 

ittle room in the kitchen. They cent thicker than the standard “J* . s * 8 y . ^ loss and found his calorie in- half an Inch thick. The whole 

?*““ i- stuff jm d washable to use again. 8150 the onIy one ’ 1 must lt ti 0 *hiT.» -»,<-iitAin<r tmA 


take balance. He is delighted thing, including handle and 


Why Schroder Hinds 
only accept investors with 
£2,500 or more 


T U * t „ 5 the handle clockwise— not hold- 

though 6-oz sachets sell at 5p nn|M|OrA|K SllGUfS tog the tin — and your can is 
in most grocers (Pearce Duff’s »«!**#« uwa 9IICUI9 opened. Turn the handle 

address is Spa Road, London, Last summer, I showed a anti-clockwise, and take away 

S.E.16). picture of some cordless elec- released tin— the top being 

n M ;_, y;„ tr ^ c S** 58 shearers for trim- jjejd by a magnet. The magnet 

Uuiry IC6 nix nun ff edges. They were sold Ls in a hinged Ud to make 

Talking of mixes, Glenville ^ - 

is doing the first Daily Ice . Th * eqirip “ N3t was ** This really is a covetatole 

Cream Mix. Ice cream mixes are £^“1“ «SlS marketed^ over addition to any kitchen. It is 

not new, but this is Dairy Ice S e WiJ ^ son r s Sl *J ,rd *„ It J * ame or y® 1,ow * whlte 

Cream. Merely mix with milk, JSJSSi p,astic “ ho ° d ^ over * be 

whisk and refrieerate A nack ^“Sinners’ Assoeiat»©s* tests, cutters and white on the 

of three sachets (two vanilla t ? 1 at - tIie M*f uIati °" ,°^ handle The price is £2.72. and 
with one strawberiy) is 16p and il m mAn ^' many stores arid 

the yield is about six average *^5. touching the blade s h ops . for stockists, write to 

servings You can make this in wbde shears are being Tower Housewares of P-O. Box 

an ordinary fridge. Glenville is ™ nld set sbocks at rul1 16, Wolverhampton WV5 8AQ. 

at Thames Bank House, Tunnel * — .... — ~ 

Avenue. London EAO Wilkinson's want everyone TWO ADULT PUZZLES FOR 

Avenue, London, EAO. who one to retBrn fhe people YOU DON’T LIKE ! 

Cnlffelir Raofnn units ' to them by post, for Ball. Sugar Cube, & Skidbloxs 

UUIUUI DC Cl UK replacements made in Britain Beeemat <75p) (75p) 

The best recipes I have come to our high standards of safety. fl l Jrtter ,n iMS er SSie , r; B 'in hIS 

across for basic Ice creams for There will be no charge. Every ft jif -ja »g t for *° ,u ' 

freezers are in Mrs. Beeton’s piece will be replaced free. All s*na oicuue. or «me tor me* 

books, of all places. She had to stocks are being withdrawn ^nmcamesi limited, dml f.t! 

churn, of course. But there is from retailers to be replaced i a Gautrev r«kl 

now a Mrs. Beeton brought up with the new nntt. Please send London, s.e.is. t' '.a 
to date. Elinor Goodman went your shears to John Whitty, «■«* Qp . 

down to the Donny Inn at Wilkinson Sword, of Southfield L ^ 

Tmmingham, a really beautiful Road, London W 4 5 LE, Do it m rj§mjfPjJ 

week-end place with riding and now. ■! i m* u*c\3 

CALL SLIGHT SUB- Ur y ft/ ‘ 

5TA HOARDS! 

OFF-WHITE FLEECE ZfJ*// 
S B. 3/4 LENGTH /Sf-JT t 't- 

HjHDL coats W 

^ i 33r^-^fc- 36^ MrV’ 

n, ouwoswr^o^ . v\\\\\\ S w butt £22 ^22 . 

I m\\\ I 40 - a C- W Air Q 5 

- m\\ 1 . SlmlS 

' . , W.w — 11 D-a *t»ie o»*viiwt nr fleece 

' ‘ “ "'i • it /"* 'r "'-^TT M |r:-- 0 ff* (L«U« a Cuts) chc-a. Appr. 

J r> & s •-■Cffi'rts cruFi wor-f-; '\.o?sS-F - X SS/3S" tons I 38/3V Iona 32* loas 

i&S.S’ £27 I £29 £29 

•: > - v? *; : L - v-T^r- Carr. Paid. Cash with order. State size t 

1- '.?*£•.• SC2~Jf ..-I' 5 K- J ' “fi lmath- Ho caialOEues. Money bade g'tee. 

®-ti, I, ' 1 i i z peter brunskill ltd. /DepL r.rx 

v.. C ■-« 8 Plcctdllljr, Bredtard. Tits. Bnufid. ST® 


Unit trusts incur heavy handling 
costs when they accept a large num- 
ber o£ small investors. Schroder 
Capital and Income Funds, which 
are authorised unit trusts, offer 
larger investors the benefit of lower 
charges, by excluding subscriptions 
of less than £2,500. 

The initial charge is a mere J% 
(waived altogether for subscriptions 
of £20,000 upwards) compared with 
up to 5% for many other unit trusts. 
The difference between buying 
and selling prices is only 21%, 
compared with 5% or more for 
most other trusts. The annual 
charge is 1%. 

But your greatest benefit is direct 
management by merchant bankers 
Schroder Wagg, who have a long 
record of successful, investment for 
multi-million pound funds. Markets 
fluctuate and unit prices and the 
income from them can fall as well as 


rise, but over the years the trend 
has been upwards. And Schroders 
are well equipped to maintain their 
high performance standards. 

Units are available on Stock 
Exchange Settlement Days, usually 
every other Tuesday. On 28th Sept- 
ember 1971 the offer prices of income 
and accumulation units in Schroder 
Capital Fund were 109-3p and 113*7p 
respectively and the estimated gross 
yield was 1-81%. The offer prices of 
income and accumulation units in 
Schroder Income Fund were 119-Sp 
and 129-5p respectively and the es- 
timated gross yield was 4-55%. The 
next opportunity to buy units will 
be on iSiesday 12th October, 1971. 

You can also invest in a Schroder 
Equity Bond, a single premium 
policy, or in a Schroder Equity 
Savings Plan, a monthly premium 
policy. Both policies can be linked 
to either Fund. 


Application for Schroder Capita) pad Income Fond Vain or for further in formation. 

Schroder Capital and Income Rinds 

Managed by J. Henry Schroder Wagg & Co. Limited, merchant bankers. 
Trustee: Lloyds Bank Limited. 

To Unit Trust Department, J. Henry Schroder Wagg & Co. Limited, 
120 Gheapside, London EC2V 6DS 



I wish to invest in units as shown below 
at the price ruling on the next sub- 
scription day. 

Minimum initial subscription £2,500. 

Schroder Capital Fund 

Sant io be insetted 
Income Units I £ 1 


Accumulation* 

Units 


Schroder Income Fund 

Income Units £ 

Accumulation* £■ 

Units ** 

*bh income cntomaikaUy itinufinL 


I/We declare that T am/we axe 18 yean oFage or over and that 
) am-'we are not resident outside the Scheduled Tern tones and 
that I ant/ we arc not acquiring these units as the nominee of 
any personts) outside these territories. 

Signature nm 

Do NOT send any money until you receive a contract note 
showing the exact amount due. 

Forma mefa L 

Sumatne (Mr. Mrs. Mbs1_ - 

(BLOCK CAPITALS) 

Address 


For full details about Schroder Capital and Income Foods, 
. Schroder Equity Bond or Schroder Equity Savings Plan, ring 
Mix. P. Margrec at 01-588 4000. or enter name and address 
only on this coupon and tick the relevant boxes below: 

Q Please send me the brochure about Capital and Income Fmu&L 

B Pieeae also send me the brochure about Schroder Equity Bond. 
Please also send me the brochure about 
Schroder Equity Savmga Plan. 


SnbMripTfon mite can be boc^ from or Y«partb»sed by theMinip^oio on Slock E*ehan8BS«llrTni*rtI)»yt. 
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GLENDINING &. CO. 

Blenstock Boose, 7 Blenheim Street, New Bond Street, 
London, W1Y 9LD. ** • ' 

(Tel: 01493 2445) 

Specialists In the Sale by Auction of Coins and Medals beg 
... to announce the following, forthcoming Sales, - - • 



A fine quality Cloisonne enamel censer on three gilt 
bronze feet 

Early 16th Century. 5} inches diame ter. 


•f 1 




SPINK 



Founded 166S 

Kins Street, St James's, London. S.WJ- 
Tel: 01-430 7888 Cables Spink London, 5.WX 
ORIENTAL ART. CLASSICAL ANTIQUITIES. ENGLISH SILVER, 
fURNITURE, PAINTINGS & DRAWINGS. FRENCH PAPERWEIGHTS. 
COfNS, MEDALS & ORDERS. 


Fine Art Auctioneers 


Henry Spencer & Sons 




A George l black lacquer bureau - cabinet 
OCTOBER ZOUl — Fine Furniture XVI to XIX Centuries including A Nonsuch 
ehe&t. A George I Block Lacouffr Bureau Cabinet. A Chirlcs.il Red Lacouer 
Cabinet on Gltwood Stand. A Set of 5lx George III Open Arm Chairs. A 
Pair of ChIBDcndalc Period Library Cham. A Pair o( I tali in XVIII Century 
Glltwood Console Tables. A Pair or Louis XV Canapes. A XIX Century 
Marquctertc Commode. A XVII Century Bureau. Fine Clacks. Bronzes. Works 
of Art. 

OCTOBER 21it — Sllwer Magnificent Jewels. Bliouterle 

On «<ew Tuesday t th October. 1971. Illustrated Catalogues SOp by post. 


15 Exchange St., Retford. Nottinghamshire 
Tel: Retford (std: 0777) 2404 & 3768(3 lines) 


Out of London Sole 

Under the supervision of an appointed assessor 




PUBLIC AUCTION 

PERSIAN CARPETS. 
. AND RUGS 
EUROPEAN 

TAPESTRIES 

Coaiunca oT bales which Include One Kinnans. 
Jnshnntian. At chons, Bokhara s. Sarouks. 
Keshans In carpel sizes from 9' x 6'— 
1”‘ a If. 

Also a collection of fine slim and other 
Anrlqur Caucasian. Persian and Turkish ruxs 
from individual owners. 

Sale takes place at 

THE CROWN HOTEL, 
AAIERSHAM, BUCKS. 


Pwv SlUl fiYifoin SATURDAY 16th OCTOBER 

Pruvrr liua ai 11 a.m ■ on view from 9 a.m.i 

A. J. NICHOLS, Auctioneer, 7 re des Roses, Luxembourg, 
Grand Duchy of Luxembourg. Tel. 229S6. 





Wednesday, 20th October, . 1971. at j p.m. 

. ' *. FINE CHINESE JADES I 

a collection of Chinese Jade's and 'other Hardstone Carvings 
from a deceased's -Estate. • 1 

. ' ' (IUustrated Catalogue— Price 25 p). 


COLLECTING WISELY 

The charm of bamboo 


Wednesday & Thursday, 27th & 28th October, 1971 j 
at 10 a.m. each day ■ 

First Day: ANCIENT GREEK, ROMAN & BYZANTINE 
COINS tn.gold, silver and bronze; also FOREIGN 
COINS, including many interesting multiple Lots. 
Second Day: ENGLISH COINS In gold, silver and bronze, in- 
cluding a good Collection from -a deceased's 
Estate. 

(Illustrated Catalogue (11 Plates) — Price 50p). 

Thursday, 28th October, 1971 at 2 p.m. 
NAVAL & MILITARY MEDALS & DECORATIONS 

also ... 

a comprehensive Collection of British . 

Helmet Plates and other Militaria. 

(Catalogues — Price 10p). 

Wednesday & Thursday, 17th & 18th November, 1971 1 
at' 10 a.m. each day 
A fine series of 
WORLD COINS 
in gold and silver 

including a comprehensive collection of .Colombian gold coins; 
a series of important Ancient British gold; fin* English gold; 
silver Crown Pieces;, also a wide range of European gold coins 
- and silver Thalers. 

(Illustrated Catalogue — Price £1). 

Further Catalogues are in course of preparation . for Sales to 
be held in the Winter Season. .Collectors desirous of selling 
should contact Glendining & Co. promptly. 


POSTAGE STAMPS 

ARE “INTERNATIONAL TANGIBLES" AND 
-INTERNATIONAL TANGIBLES *■ 

ARE AMONG TODAY'S 

SAFEST AND BEST INVESTMENTS 

a 5umr* LOtl.'.ilnj: i* a uuilJ mile hubby jnd i.hur unn arc wibiect ra 
an c-rr incic-ijinz c»i!leiii»r and Imrtlar demand. 

Q -Hit . jiuc ul Momp. can aIho>! be related hi nhlchcier. iiirrcncf M the 
iinmnnt at env preen muffleni Thej are not afl’cd'^d by national ecooOmle 
.rlKi m arc mow nthrr lovc^inurm.. 

|| Sunn are only subject hi UK Omul Calm Tax la eweMtoMlcirttimfUBCes. 
B| Stomp prices are soi-erned by lire bus «K Mipnly end demand as .atm II 
an irair h aliimrawn friim ule supply iitm dead. Dem-ind bower er 
cnntinun 10 kn>* and value* rfce In emporium io that- demand. 

■ STAMP COLLECTING IS A LEISURE TIME PURSUIT AND IT HAS 
RfcC'FNTLV Btt\ PREDICTED THAT. DUfc TO THE INCREASE IN 
LEISURE TIME. THE NUMBER Or COLLECTORS WILL DOUBLE 
W THE NtVT FIVE VLARS AND RE DOUBLE IN THE FOLLOWING 
FIVE. ALSO IT SEEMS CERTAIN THAT COLLECTORS WILL HAVE 
AT LEAST TWITE AS MUCH TO SPEND ON STAMPS IN TEN YEARS 
TIME. TVOS CLEARLY INDICATES) A POTENTIAL GROWTH IN 
DEMAND OF NO LESS THAN 

800% IN TEN YEARS 

lend ton irwtei nin ■Hr»i«wik r lor the ever craning demand created fty tnrtuam 
Bui nor mire 1 m vileelirc in what slainPi one buys -nd h**w and when to 
tell w erejlrsi mlviiptnee. Tills Is where we. ncknonledaed and respected 
ih-nn-hiHi hr pi -rediiiE experts In aar Held, can be Ip. 

THE INVESTMENT 
DEPARTMENT. 

URCH. Harris & oo.. ltd., 
f RICHMOND HILL AVENUE 
BRISTOL. BSH IRQ. 

1 would like in know mare about the 
la-cMmcm Scrskcs jnu otter. 

PI 1 jit and me your Prospcviuj. 

NAME 

ADDRESS .. 



BY DAVID ROBINSON 


DESIGNERS in France and 
America have been rather 
quicker than we . have to see the 
decorative possibilities of late 
Victorian bamboo furniture; but 
perhaps they were not brought 
up, like us, on memories of the 
run-down seaside .boarding 
houses where bamboo whatnots, 
jardinieres . and. hallstands 
seemed to survive longer than 
anywhere else. Indeed, I am not 
sure if I would have come round 
to the charm of bamboo if I had 
not had to furnish an upper 
floor of a rather 'dubious 
strength in a Victorian terrace 
house; and discovered its re- 
markable combination of ex- 
treme light-weight and sturdi- 
ness. 

I have seen Victorian bamboo 
offered seriously and expen- 
sively by posh shops (BAD A 
and all) as genuine Regency; 
but there is not really any pos- 
sibility of confusion. -A certain 
amount of actual bamboo furni- 
ture was imported from- the 
East at the end of the eighteenth 
century, but it is unmistakably 
oriental; and the English-made 
“bamboo" popular at the start 
of the nineteenth century and 
included in Sheraton’s Cabinet 
Dictionary of 1803 appears in- 
variably to have been turned in 
beech, in simulation of the real 
bamboo. 

The first vogue for bamboo 
arose from the Chinese craze. 
Victorian bamboo on the other 
hand had its ' origins in the 
enthusiasm for Japan after the 
Empire , was opened up to the 
West in the mid-1850s. Japan 
was persuaded to participate in 
the International Exhibition in 
South Kensington in 1862; and 
it is hard now to appreciate the 
impact of the Japanese Court, 
which looked like an overstocked 
junk shop with its muddle of 
fans, armour, firemen’s uni- 
forms, banknotes and innumer- 
able other knick-knacks, but 
which was nevertheless 
Europe's very first sight of 
marvels like eggshell china, 
Japanese embroidery, lacquer 
and artefacts in rattan and 
bamboo. At the Paris Inter- 
national Exhibition of 1867 
Japan bad a still larger display, 
and the Japanese mania was 
really on. The eventual conse- 
quences included the Impres-. 
sionists — and bamboo furniture. 

A manufacturer's pattern- 
book of 1876 already proposed 
a bamboo room; but such furni- 
ture did not come into general 
fashion until the middle ’80s. 
The. 90's seem to have been the 
height of the vogue; and very 
little bamboo can have been 
made after the start of the 
1914-18 War. At the peak whole 
rooms were decorated, with 
dadoes, friezes and furniture 
all in bamboo and matting. “A 
parlour or drawing room decor- 
ated and furnished with bam- 
boo, especially if the ornaments 
also were of Eastern type, 
might be made both charming 


and unique” advised a manual 
of c.1895. Japanese influences 
soon vanished with the develop- 
ment of a wholly vernacular 
and - popularised style. 

The techniques of working 
bamboo were; simple; and the 
very limitations demanded a 
degree of ingenuity and inven- 
tion from the craftsman. His 
only material was the bamboo 
which came in thicknesses from 
1 in. to 2 in., and in various 
colours— brown, yellow, tor- 
toiseshell, black and mahogany, 
the last three being artificially 
coloured. 

For ornament there were the 
gnarled roots of the bamboo; 
lacquered panels imported from 
Japan, decorated with birds and 
foliage in characteristic red, 

■" ■ <*<"u\r/ ■ -c vr - -* ■ 


shop in Feckham had a bamboo 
piano: its tone was probably 
not of the best The craftsmen 
liked to show off the versatility 
of their material in mechanical 
furniture — teatables with innu- 
merable flaps, revolving book- 
shelves, or “monks’ benches" 
which converted from settees to 
tables. 

.A good deal of bamboo in fact 
was eccentric to a degree; but 
sometimes it scored from a 
design point of view, either by 
sheer exuberance in the 
assembly of little shelves, cup- 
boards, mirrors, bevelled glass 
panels, knobs, cornices and 
curlicues into single composi- 
tional entities; or by a four- 
square elegance produced by 
structural necessity. The chair 



black and gold but generally 
cut and fitted with cheerful dis- 
regard for tiie design; and as 
an - alternative for tops and 
sides, straw matting and Jap- 
anese leather paper. • Bamboo 
was hard and brittle and the 
methods of jointing it were 
elementary and strictly limited 
— though it could be bent under 
heat. 

1 With such limited -means the 
bamboo makers — largely anony- 
mous small concerns though 
there were bigger manufac- 
turers like Models of Charlotte 
Street and Iverson and Eidam 
Of Tottenham Street— created 
work in remarkable variety: 
hall-stands, music cabinets, 
easels, seat furniture of all 
sorts, bedroom suites (though 
actual beds were unusual: 
clearly there was some limit to 
the strength of the Joints) and 
an infinite range of whatnots, 
plant-stands, bookshelves and 
occasional tables. Years ago a 


in the illustration for instanci 
a little surprisingly it is uphol- 
stered in an original Morris 
fabric — has a classic proportion 
and style of its own. 

Collecting bamboo requires a 
fresh eye to distinguish the best 
from the indifferent, ubiquitous 
mass of tables, whatnots and 
canterburies. But the good and 
unusual pieces are well worth 
seeking out Superior examples 
axe getting scarce. Vast quanti- 
ties have been destroyed over 
the years; a lot more is ex- 
ported; and a year or two ago 
there was a nasty colour- 
supplement habit of. lacquering 
it in gay enamels, which is going 
to madden connoisseurs of the 
future. 

The pioneer collector will also 
do well to develop a taste for 
searching the lower reaches of 
the antique market where it is 
still possible to buy for a frac- 
tion of the prices already being 
asked by interior decorators. 


Second thoughts 


BY B. A. YOUNG 



SOTHEBY'S 


FOUNDED 1744 


Sale by Auction 
Thursday, 14th October, 



at 2.30 p.m. 


Thursday, I 4th October at 2 JO p.m . ■ 

Sir Jtthn Everett Millais, Bt., P.R.A^ “Was it not a ImT, ' CaT ' fI1 pbues) 35p . 
an illustration to Trollope's From ley Parsonage, pen and 


THE ABEL SMITH 
COLLECTION OF 
EIGHTEENTH AND 
NINETEENTH CENTURY 
ENGLISH DRAWINGS 
AND WATERCOLOURS 
Part 1 

the property of the late L. R. ABEL SMITH including 
works by J. W. Abbott. J. Absolon, R. Adam. S. Austin, 

C. .W. Bamfylde. B. Barker, G. Barret, M. B. Foster, 

W. Callow, P. La Cave, G. Chambers, R. Cooper. 

D. Cox. J. Cristall. T. Daniel!, W. Daniel!, E. Daves, 

A. Devis, H. Edridge. A. V. Copley Fielding,' M. Griffith, 
S. H. Grimm. J. D. Harding, T. B. Hardy, T. Hearne, 

R- Hills. J. Holland. S. Howitt, J. C. lbbetson, 

P. J. dc Louiherbourg. Sir J. E. Millais. W.i. Muller, 

P. Nasmyth, F. Nicholson, W. Payne. N. Pocock, 
i. Powell, D. Roberts, G. S. Shepherd. J. Skelton, 

J. Warwick Smith, W. Clarkson Stanfield, W. Taverner, 
W. Turner of Oxford. J. Varley, J. Ward andP.de Winn 


Ink and grey wash, unframed, <y>y Ji Inches. 


Catalogues and price lists can be obtained on annual 
subscription. For full details of toms please apply for 
our subscription list. 

Owing to increased demand catalogues can only be ■ 
supplied on prepayment. 


SOTHEBY & CO., 34-35 NEW BOND STREET, LONDON W1A 2AA 
Telephone: 01-493 8080. Telegrams: ABrNITIO. Telex: LONDON 24454 

Representative In Scotland: Duncan McLaren, 19 Castle Street, Edinburgh EH2 3AH 
Telephone: (031) 226 34J8. Telegrams: ABINITIO EDINBURGH . 

affiliated company: parke-bernet galleries inc^ sso madison avenue, ny. 10021 


COVENTRY CATHEDRAL 
ANTIQUE FAIR 

28th OCTOBER, 1971 

Sole of cems. from suns 10.30 ajn. to a. so p.m. 

Eiening Auction and Supper 8.00 p-m. 

The Fair will M ottering for sain Items donated to the Cathedral and Including 
a wide range of items, such as modem sculpture by Barbara Henworth. Jewellery 
1 umlt are and antique silver and china. 

Catalogues 2Sp for the Evening Auction tram Antique Fair Office. 
Coventry Cathedral Off.ces. Priory Row. Coventry 
mewing dav fall hems) Z79t October. 1971 


GERALD M. NORMAN 
GALLERY 

Recent acquisitions to Interest new and 
established collectors iBth and 191H 
untuiY water colours ana drawings 
including Com. of Wint. Lear, i;c. 

Street. St~ James's. - S.W.1 . 


a. Duke 


TcL 01-039 7890. 


VICTORIAN POT LIDS continue to in. 
crease in value—HJioase from the Country's 
finest selection at Bocfcford. Beaches Walk, 
Sutton Coldfield. Warwickshire, Free 
oosui and approval service, new list now 
available. 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 
. . RATE £9.99 

P£Jt SINGLE COLUMN INCH ' 


ART GALLERIES 

ASH BARN. Autumn Exhibition. Paintings 
end Sculpture until 10th November. Tuei- 
Sate. 10-6.30 dj ft. Suits. 2-6 JO p.m. (on 
AJT2J. Wlnchenet Road. Stroud. Petera- 
BtHd, Hants. Telephone petersteld 3662. 


DRIAN GALLCRIES. 5-7 Porch ester Place. 
W.2. LACASSE Belgian Mister. 


KAPLAN GALLERY. 6 Dak- Street 5L 
Jimis'l, ! S-W.1 . MICHEL COLLE (1872- 
.19491. First Lanoan fcxnlbmoo. Man.- 
Fri. 10-8. Sats. 10-1. 


MARJORIE PARR GALLERY. 265. Kings 
Hoad. Chelsea. 5.W.3. DENIS MITCHELL 
—Recent Sculpture, oewocr 8th-30th. 
Open all cfay Saturday. 


MARLBOROUGH FINE ART. 6 Albemarle 
Street. W.I. Ben Nkholson new reliefs. 
Dallv 10-5 JO. Saturdays 10-12-30- 
unt.l October 30th. ■ 


OMELL GALLERIES New selections o) 
Fme 19th. and 20th Century Pointings 
far the Home and for Investment at 
Realistic Prices. 22. Bury Street. St 
James s. S.W.T. 


EXHIBITIONS 

KENSINGTON ANTIQUES FAIR. Town 
Hall. Oct. 14-23. 11 B.m.-a p.m, «nc. 
Sun.) DANNY LA RL« WLU Officially 
own the Fair. Oct.-' 14. - - - 


Harold Pinter’s production of 
Joyce’s play at the Mermaid last 
year was a revelation to me: the 
piece proved to have a dramatic 
quality much superior to what 
I got from the printed page,, or 
from the one other production 
1 had seen. Now at the Aldwych 
he gives us basically the same 
production, with two of the same 
leading players, but still further 
refined. 

Baldly speaking, the play con- 
cerns a duel between two men 
for the possession of a woman 
to whom they both feel they can 
make a moral claim. Richard 
Rowan is a distinguished Dublin 
man of letters who, nine years 
before the play begins, skipped 
off to Italy with Bertha, a girl 
of lower class and dubious 
morals. He has now returned 
to Dublin hoping for a university 
chair in Romance Languages; he 
lives with Bertha and their son 
en famille. but there has never 
been any true intellectual com- 
munication between them. 

The other man, Robert Hand, 
whose first acquaintance with 
Bertha was made at the same 
time and In the same way, is a 
journalist of repute; his feeling 
for her is purely carnal, but it's 
arguable that she will be happier 
with him in such a liaison than 
wii+i. ;he spiritually exalted 
Richard. 

Th* deployment of the plot is 
diabolically ingenious, and 
(though- I confess I wasn t so 
sure at first) yields more and 
more fascinating subtleties with 
each viewing. The moral 
dilemmas that assail all three 
of the principal characters are 
Isolated and examined by Joyce 
with great clarity, and the play 
is sown with cunning ambiguities 
that keep you constantly anxious 
for the next development 

It is true that Joyce, who 
seldom went to the theatre, 
wrote his dialogue in a pontifical 
Victorian cast that.' even under 
Mr. Pinter’s scrupulous direction, 
sometimes tempts the players 
into a slightly too dramatic 
speech. - As I see it to hold 
exactly to the unnaturally stilted 
words the inexperienced Joyce 
put down (“Do yon allow me to 
go. through the garden?” asks 
one woman of another, when 
surely, even in Dublin, any 
woman in 1912 would have said 
something Like “Can I go this 
way ? ”) is an unkindness to his 
memory, almost as Immoral as 
was the unglueing of the hidden 
pages in Housman's notebooks to 
publish the poems he tried to 
bide. Joyce wrote fine, natural 
dialogue in his books, and prob- 
ably thought He had to write like 
this for the theatre because he 
found it in works like Archer's 
translations of Ibsen. Couldn’t 
we at least have “don’t” and 
“isn't** for “do not” and “is 
not"? 

This stagey guse somewhat 
mutes : Joyce's entertaining 
comedy. There’s a great bit 
at the end of the first act where 
Bertha, having allowed Robert to 
make love to her., gives an action 
replay of it to Richard as soon 
as he Is gone. "Vivien Merchant, 
who plays Bertha, gets some 
ripples of laughter from this; 
but John Wood, whose perform- 
ance as Richard is one "of the 
finest things to be seen in 
London at the moment main- 
tains his marmoreal superiority, 
and so cools it down. The start 
of the second act too. where 
Robert is tarting up his little 
cottage with a scent-spray in the 
expectation of Bertha’s visit 
only to find that bis first visitor 
is Richard (whom he has 
thoughtfully provided with an 
engagement to dine with the 
Vice-Chancellor), should be 
funnier than it is; though T. P. 
McKenna does very well with 
the character, a Dublin man- 
about-town who might have 
strayed out of Dubliners or 
Ulysses. 

However, no more complaints. 
Estelle Kohler is fine as Beatrice, 


Robert's cousin and Richard's 
spiritual affinity; there are 
excellent sets by Eileen Dlss: 
Miss Merchant has put on a 
faint, rather loo evanescent, 
Irish accent to emphasise her 
social position; and the evening 
is a pronounced success. 

A second visit to John Osborne's 
newest play West 0 / Sum now 
at the Cambridge Theatre in 
London gives a chance to 
try and find some answers to the 
numerous questions that remain 
uncomfortably open after the 

first. 

To recapitulate, the play deals 
with a day in the life of a family 
in a house in an anonymous 
ex-colony that I would call 90 
per cent West Indies and 10 
per cent. Africa. The house be- 
longs to a retired brigadier 
married to the eldest daughter 
of Wyatt GUlrnan, a famous 
writer who might he loosely com- 
pared with J. B. Priestley. GU1- 
man is there on holiday with his 
secretary: so are his three other 
daughters, Frederica and Mary 
with their husbands Edward and 
Robert, and Evangic, the intel- 
lectual, who is unmarried. 

Also visiting the house are- 


nounce a curtain-line over Gill- 
man’s body? What is Edward talk- 
ing to Jed about, offstage, on 
the beach, that gives -Frederic* 
so much worry in Lhe second act? 
What does he mean by his sibyl- 
line utterance over the dead man. 
They’ve shot the fox? 

TTion. is there any connection 
between Jed's threats of disaster 
and tho almost immediate 
appearance of the gunmen? What 
is the function of Harry, who 
barely says a word all evening? 

Since I saw the play at the 
Royal Court I've heard all sorts 
of guesses at the solution 6f 
these' problems, and some pretty 

tortuous t-xpla nations of tne play 

in terms of sym holism and alle- 
gory, too. i am content to leave 
them alone. The play must stand 

on its vital characterisation and 
some beautifully-turned dialogue. 
The method is the method of 
Chekhov, even if the achieve- 
ment is no better than a very 
good try. 

Of Its theatricality there can 
be no doubt when you see how 
consummately actable every part 
is. Ralph Richardson is superb 
as Gilknan, a study of that kind 



Vivien Merchant and John Wood In “ Exile* ” 


Owen Lamb, another famous 
writer, who lives on the island, 
Harry, an American neighbour, 
Alastair. a queer hairdresser who 
has come to. do the girl's hair 
but is treated as a guest, and 
Jed, an American student whom 
Alastair has picked up. The 
whole of the first act is devoted 
to presenting these characters 
and explaining their mutual re- 
lationships. " 

Gillman, interviewed by a sour 
local woman journalist In a scene 
of coruscating wit, lets drop some 
careless incivilities about the 
indigenous people of the island. 
This is the first significant de- 
velopment in the course of the 
play. The next- comes right at 
the end, when first, Jed bursts 
out into a tirade of conventional 
ylppie abuse and prophesies the 
Imminent destruction of the Eng- 
lish, and then two local guerillas 
shoot up the party at random 
and leave Gillman dead on the 
lawn. 

Now for the questions. 

Why does Mr. Osborne devote 
his first 20 minutes to a duologue 
between Frederica and Edward, 
and then dismiss Edward for the 
rest of the play, except to pro- 


of spoilt irresponsibility - that 
keeps an appearance of youth 
blooming into old age. 'The per- 
formance is full of gems — the 
long catalogue of nervous intro- 
ductions when he first meets 
Lamb, for instance, and. best of 
all, the scintillating duel with 
Sheila Burrell as the interview- 
ing lady, a splendid show-ofi 
scene for both of them. 

There is fine work too by Jill 
Bennet# and Geoffrey Palmer, 
who, as Frederica and Edward 
bring life to some very sticks 
domestic passages; by Stepher 
Moore as the down-to-earth 
Midland schoolmaster Robert; bj 
Nicholas Selby as Owen Lamb: 
by the whole lot, in fact, dowr 
to the wordless display of emer 
gent arrogance from Rau 
Neunle as Leroi the manservant 

There Is full colonial nostalgU 
in Joh> Gunter's palm-girt set 
ting, with Its lawn sloping dowr 
from the terrace. I’ve only ow-Si» 
quarrel with ■ Anthony Page'i 
direction; I don't believe every 
one would be sO impassive aftei 
the attack. They seem no mon 
concerned by the shooting and 
the death than if Gillman hac 
had a fainting fit 


Takemitsu 


BY DOMINIC GILL 


Torn Takemitsu (bJ930) Is 
one of the most Important of the 
younger generation of Japanese 
composers. His music has for 
many years now been widely 
discussed and admired by fellow 
musicians (among them Cage, 
Boulez, Xenakis, Henze, and with 
certain reservations Stravinsky: 
Copland has - called Takemitsu 
“one of the outstanding com- 
posers of our time ”) — but in 
this country he has generally 
suffered a much undeserved 
neglect. Two days of the 
JoumGes de musique conUtm- 
poruine in Paris later this month 
are being devoted to his work, 
and I shall be writing about it — 
and ' about a number of 
Takemitsu world premi&res — in 
greater detail then. 

Ixl the meantime. It was good 
to see one of our major orches- 
tras take the initiative on Thurs- 


Iolanthe 


day and give over the first half 
of their- programme entirely to 
Takemitsu. It was, admittedly, 
only a single work and a short 
one — November Steps, a 20- 
minute concerto for symphony 
orchestra and two Japanese in- 
struments, commissioned in 1967 
for the New York Philharmonic 
— and It was rather oddly 
coupled (to say the least) In the 
second half with Brahm's violin 
concerto. But the NPO under 
Seiji Ozawa played it with en- 
thusiasm and care: an encourag- 
ing and worthwhile departure 
from Beethoven-r-and one. at 
least, which drew fewer empty 
seats than some had feared. 

November Steps is an experi- 
ment in cross-fertilisation, a 
drawing-together of old traditions 
m the any-man’s-land" of the 
avant garde. Traditions, at least, 
as represented on the one hand 


by two of the oldest Japanesi 
instruments, the bamboo shaft! 
hachi flute and the flute-IIki'-'- 
bnoa. and on the other by a con 
ventional Western orchestra"' 
group; but both of them conn 
together in a sound-world that i: 
essentially Takemitsu's own. T 
is a timeless world, inhabited b; 
tiny, sharply-focused moments 
between ail of which lie ai 
infinite variety of subtle gratia 
tiqns: music in suspension, tha 
nonetheless moves to a point, set/ 
in the mind. Difficult to describe, 
bight-music and day-music in ar 
aUen forest, dominated, by th* 
soft boom and clear reedy bird 
call of the ahetfou hachi. and th* 
percussive clang of the biwa 
Towards the close of scene, i 
long solo cadenza: a mesmerislnf 
duo that slips first Into a lonel] 
dream of song, and than inti 
nothingness. 


BY G1LUAN WIDDICOMBE 


Fancy a short, dark and fat 
fairy; or a tall, blonde and fat 
fairy? Or a tall, dark and thin 
Grenadier guard, who also turns 
out to be a fairy? Fancy a 
short, musical comedy with a 
low brow but a high, proportion 
of tines that still seem truly 
funny? All or any of these, and 
you will have a good evening 
at the Coliseum's Tolcmthe. ' 

The evening is- not quite as 
good as it used to be when the 
Wells was at Sadler’s Wells. Then 
Frank Hauser's production 
achieved -a cosy style of self- 
mockery that was ail the more 
funny for being the first to take 
the D’Oyly Carte out of Gilbert 
and Sullivan. His fairies still 
clump and trip; his peers still 
chime and whine; and- the 
Lecherous Lord Chancellor is still 


hilariously carted off on the crest 
of a barrel of cockles. 

But on Thursday I was con- 
scious of the cast leaning forward 
downstage in order to" get Gil- 
bert’s lines across. Only Anne 
Collins, as the fruity Fairy Queen 
with a secret passion for privates 
achieved the salacious comic tim-’ 
mg of previous years. Shirley 
Chapman seemed uncertain of 
lolanthe’s more serious invol- 
ment; Ann Hood and Tom Mc- 
Donnell made a wide-eyed 
Phyllis and handsome Strephon, 
but neither were ideal Arcadians; 
even the company equivalent of 
More cam be and Wise — -Eric 
Shilling as. the Chancellor, Denis 
Dowling .as " Mountarrat — took 
some time to warm up. 

No doubt the whole company 


will warm up when this prodnt 
tion has got used to its- revival 
(We have not seen it at th- 
Coliseum since the 1969 season. 
Certainly the cast must get use* 
to . Hazel Vivienne’s slowisl 
tempos; ensemble between stag 
and orchestra was almost a joK" 
on Thursday. That is not so fun»! ( 
because in many ways Zofanfl>£ 
has the best of the ShlUW6 
scores; but neither tike lengthk.flk 
musical parody nor the lifts 
patters were, particularly we‘ 
done. For those who nolsil 
tuck fruit pastilles into tbej 
cheeks during the overture, thi 
may not matter. But also 0 
sale in the foyer Is a detigbtft 
set of records to remind os th*. 
the Sadler's Wells compah 
could do better. 
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Hunt explains 
behind underwriting 














THE BASIC philosophy behind 
V & G*s underwriting was ex- 
plained yesterday by Mr. Alfred 
. Theodore Hunt, former managing 
director. 

Mr. Hunt, of Waresley Park,, 
near Sandy, Beds... who was man- 
aging director of V & G from 
1061 until October 2, 1970, when 
lie gave “P the appointment' 
owing to ill-health, was giving 
evidence on the 42nd day of the 
Inquiry into the company's col- 
lapse. . 

He was asked by Mr. . John 
Davies, QC. for the Tribunal, 
about the underlying philosophy 
of the V & G underwriting. 

.Mr. Hunt said it was very 
simple. He bad been in the in- 
surance Industry since 1936. most 
; of that time in, tariff organisa- 
tions, “It seemed to me abso- 
lutely incorrect that the proven 
motorist should in actual fact 
subsidise the bad motorist," he 
said. 

Portfolio 

He said there seemed to be 
a few misapprehensions 
about * knock for knock " and 
ow it worked. A “cream account" 
which meant the driver who had 
proved to be much better than 
average, gave a far better port- 
folio than the motor market 
iverage. 

Mr. Davies asked Mr. Hunt 
■hether he regarded as a “ cream 
ccotmt" the class one type of 
surance for social domestic and 
1 ensure risk under the old tariff 
ystem: “the week-end . motorist 
/ith a low mileage and perhaps an 
lder car?" 

Mr. Hunt replied that this was 
1 artiy right. 

Mr- Hunt agreed with Mr. Davies 
at the philosophy they embarked 
pin in underwriting in 1960 and 
161 was a new approach. 

Mr. Davies: “That being so, 
or approach being a novel one, 
w did you prove to yourself in 
bsequent years that your rating 
3 correct? How did yon prove 
>ur claims experience matched 
lur ratio?" 

u Mr. Hunt: “I think results them- 
,#lves proved, it." 

He said their checking was 
ulcally a manual operation in 
$e early years and the figures 
7-iite definitely showed from 
ysical checking, they were 
rrect- 

Mr. Davies then asked Mr. Hunt 
out run-off statements. “Would 
« correct in thinking that what 
u meant by manual test of 
urns is a test by way of some 
rt of ran-off?" 



Mr. A. T. Hunt 

The report suggested the discre- 
pancy could he resolved by having 
a total count made of the claims 
files. 

Mr. Davies: “Was such a count 
made? " . 

Mr. Hunt: “ As far as X am con- 
cerned it was done." 

Mr. Hunt said he did not dis- 
agree with the view expressed by 
the actuaries that a common rea- 
son for. the failure of motor In- 
surance companies was the result 
of inadequate provision for “ out- 
standings.” 


you the half year figures which 
showed a loss of approximately 
fl-Sm.?" 

Worried 

Mr. Hunt replied that he had 
Just come out of hospital. They 
came down because they were 
worried. They had beard that it 
was going to be nine months 
before he could return and some- 
thing had to he done about the 
continuity of management. 

The figures were produced and 
his immediate reaction was that 
he did not believe It “I thought 
the only thing to do was to have 
a physical check of everything." 

He said the interim statement 
was due and their attitude was 
that as this was the only figure 
they had to go on they should not 
pav an interim dividend. 

He agreed that he wrote to Mr. 
Kershaw and Mr. Burr on October 
2 last year, saying he was at a 
complete loss to understand the 
figures, or believe them. He said 
in the letter he did not think it 
necessarily meant anything any- 
way, “ but to become 17 per cent 
off-course .suddenly" was some- 
thing he could not accept 
' The letter said he felt be must 
asiune the figures “although not 
correct " were the only ones 
available and therefore they 
could not pay out an Interim divi- 
dend. 

He suggested the only solution, 
although the computer was now 
supposedly right was to do a 
physical check of every outstand- 
ing" claim. 

Th» Tribunal adjourned until 
Monday. 


£300m. outlay on 
hotels expected 


BY JUSTIN UONG 

PLANS coming forward for in- 
creasing hotel accommodation 
are now expected to involve a 
capital outlay of about £300m.. 
including Government grant and 
loan liability of over £51m_ t by 
early 1973. This estimate yes- 
terday by the English Tourist 
Board discounts recent reports 
of “ abandoned ” hotel projects. 

Announcing that over £3.3m. 
had been paid in grants to date 
under the Hotel Development 
Incentives Scheme, the Board 
claimed that the take-up of grants 
was proceeding at a significant 
and encouraging pace. 

u It Is clear that the incentives 
offered by the Board will result 
in an. increase in accommodation 
in excess "of the estimates made 
when the scheme was launched 
three years ago," Sir Mark Henig, 
chairman .of the Board, com- 
mented. 

Sir Mark acknowledged that 
some .projects bad been aban- 
doned.' but pointed out that that 
might simply mean that the appli- 
cant was unable to make a start 
before April 1. 1971 — the date 
condi tional forthe grant. 

Against that, other hotel pro- 
jects had been notified both 
inside and outside the Govern- 
ment’s incentives to the industry. 

The estimated increase in 
accommodation to be completed 
in the next IS months was more 
than 62,000 bedrooms. 

New applications for grants 
under the incentives scheme are 
now being received at the rate 
nf about 30 a month, the Board 
said yesterday. Since the scheme 
was launched, nearly 2,900 appli- 
cation forms had been registered. 
Applications rejected or with- 
drawn were less than 20 per cent. 


of that number, and currently 
more than 2^00 cases were being 
investigated or had already re- 
ceived grants. 

The number of new applica- 
tions had fallen off, but that had 
been anticipated, the Board 
stated, and the number of claims 
was increasing as the projects 
were completed. More than £im. 
bad been paid in grants since 
April 1 this year, and 380 appli- 
cants had been paid since the 
scheme began. 

Applications in the Greater 
London Council area involved 
over 24,000 new bedrooms, with 
applications for grants amo unting 
to mare than £21m. 


Registercag 


In the light of those heavy 
commitments of public funds, the 
Board hag renewed its backing 
for some appropriate system for 
registering, classifying and notify- 
ing the prices of tourist accom- 
modation. 

A study of the problem has 
been put in hand, and the Board 
plans to make recommendations 
to the British Tourist Authority 
by Easter, 1972. Provision for 
registration was made In the 
Development of Tourism Act, and 
the Government could be ex- 
pected to look favourably on con- 
sidered proposals. 


PRATT WOODWORTH 
LEAVES WDJLESDEN 

Pratt Woodworth is to relocate 
its activities in Winchester on a 
new industrial estate. All opera- 
tions will cease at WOlesden by 
the end of this month and re- 
location at Winchester should be 
completed by mid-November. 


4 granted 
bail of 
£195,000 


TOTAL BAIL of £195.000 was 
allowed yesterday to four London 
businessmen alleged at Old Street 
court to have been involved in a 
large-scale purchase tax fraud 
plot. They were arrested on 
Thursday. 

The men, remanded until 
November 26, were: Isaac Cohen. 
40, wholesaler, of Hurstdene 
Gardens, Tottenham; Benjamin 
Marsh. 60, company director, of 
Bryan Avenue, Willesden; Louis 
Woolf Finesilver, 30. wholesale 
chemist, of Park Drive, Winch- 
more Hill; and Richard Morris, 
56, company director, of .High 
Sheldon, Sheldon Avenue, High- 
gate. 

Mr. Ian Mclean, the magis- 
trate, made the surrender of their 
passports a condition of bail. 

Cohen and Finesilver were 
granted" bail in their own recog- 
nisances of £12,500 and two 
sureties each of £12,500; 
Marsh in bis own recognisance 
of £25,000 and two sureties each 
of £25,000; and Morris in his 
ovm recognisance of £15,000 and 
two sureties each of £15,000. 

They were charged that be- 
tween September 15, 1968, and 
January 13. 1971, they conspired 
in Shoreditch and elsewhere with 
B. Marsh Wholesale, Israel 
Lander (deceased), and other 
persons unknown, to cheat and 
defraud the Commissioners of 
Customs and Excise of purchase- 
tax on chargeable goods sold by 
the company. 


Maxwell decides 
against appeal 


MR. ROBERT MAXWELL has 
decided not to appeal against the 
interlocutory judgment of Ur. 
Justice Forbes in his action 
against the Department of Trade 
and Industry and its officers, his 
legal advisers Lewis, Silkin and 
Partners said yesterday. 

The statement said he was to 
proceed with “ the speedy trial of 
the High Court action which was 
ordered on the application of 
Mr. Maxwell's counsel." 

* Speedy trial” 

Mr. Maxwell failed in his legal 
challenge in the High Court at 
the end of last month to halt a 
Department of Trade inquiry into 
two companies he formerly con- 
trolled, Pergamon Press and 
International Learning Systems. 
- Mr. Justice Forbes ordered a 
“speedy trial" of a High Court 
action which Mr. Maxwell is to 
bring against the Department and 
its inspectors— Mr. Owen Stable. 
C, and Sir Ronald Leach, a City 
accountant. 

The two inspectors conducting 
the two-year inquiry had under- 
taken not to deliver a report to 
the Department pending an 
appeal by Mr. Maxwell. Mr. 
Maxwell seeks to stop those parts 
of the inquiry dealing with bis 
own activities. 

The statement issued on Mr. 
Maxwell's behalf said: “Mr. 
Justice Forbes took the view that 
the interim report on Pergamon 
Press and the final report on 
IL5C, which were published last 
July, failed to comply with the 
requirements of natural justice, 
and that it was probable that 
the trial judge would hold the 
reports to be void. 


“ Mr. Maxwell and his advisers 
see no reason to appeal against 
that judgment 

“They strongly take the view 
that if the inspectors were to 
deliver any further report before 
the action has been tried, it would 
be tainted by the failure to fol- 
low the requirements of natural 
justice which, in the opinion of 
Mr. Justice Forbes, tainted the 
first reports. 

41 In our view, therefore, for 
the inspectors or the Department 
to proceed as if the judgment of 
Mr. Justice Forbes had hot been 
delivered would itself be wholly 
unfair and contrary to the 
requirements of natural justice.” 

A Department of Trade spokes- 
man said: “No decision has yet 
been made on whether to publish 
the report." 


Treasury bill 
rate down 

THE TREASURY bill rate con- 
tinued its downtrend at jester- 
day's tender, falling 0.0472 per 
cent to 4.6763 per cent. This 
brings the loss since Bank Rate 
was rut on September 2 to 1.I2S9 
per cent. Over -the four tenders 
since the Discount market 
abandoned its practice of submit- 
ting a syndicated bid. the rate has 
been cut by 0.1S70 per cent. 

The minimum arcepted tender 
yesterday was £9S.S3. against 
£98.82 the previous week, and 
bids at this level were met as to 
61 per cent. 

The amount of bills on offer 
was cut by £20m. to £10Dm. and 
applications fell £42m. to £4ism. 
All bills offered were allotted. 


Wrong 


ew form 

®Ir. Hunt: “Ultimately, yes. I 
“uld like to point out the posi- 
n of nm-offs. as mentioned In 
.s Tribunal, is a relatively new 
•m, and was not standard prac- 
e in I860 in the market as I 

ffr. Hunt said that -In 1969-70 Computer 


Mr. Davies asked whether there 
was a deliberate policy to siphon 
off the better risks from the Auto- 
mobile and General Insurance 
Company to V & G. 

Mr. Hunt said this was not so 
They felt it was quite wrong to 
treat lorry drivers and bus drivers 
as bad risks just because they 
could not produce a no-claims 
bonus; but once they were proven 
drivers they would be brought 
into the V & G company because 
they were what they called “V4 
G material”.. 

Mr. Hunt explained that they 
set up the General and Commer- 
cial company because they did not 
want to get this type of business 
involved with the V & G portfolio. 

Mr. Davies asked Mr. Hum : ‘Did 
it ever occur tn you during the 
early years when you were mak- 
ing such inroads into the motor 
market that other companies 
might try to follow your 
example ? “ 

He replied: ‘‘I suppose in the 
early stages one never gave any 
thought to. it But in the mid- 
sixties, one was convinced it was 
the rational approach and that 
they were bound to follow. And 
they did.” 


? type of run-off statement laid 
. wn by the Department of Trade 
d Industry would have been of 
use whatsoever In “catching 
» inflationary spiral." It would 
vc had no Impact at all. No 
A member was any different 
•m V & G at that time as far 
this was concerned. 

Hr. Davies: “Would you know 
the Department from time to 
le asked V & G for run-off 
tements? " 

tlr. Hunt: “I think they asked 

• twice. But they were quite 
are of the fact that it was inv- 
isible to give a run-off in the 
m they suggested. We 
empted to do it on a net pay- 
nt basis on a year's account 
the early stages a run-off in 
present form had very little 

ue." , 

iscrepancy 

•lr. Hunt agreed with Mr. 
vies that the estimated liability 
outstanding claims net of re- 
■eries shown in the balance- 
•et up to December 31, 1964, 
-s £291.000, but was later found 
be £310,000. 

Jr. Hunt was taken through 
•nrts submitted in March and 
y 1965 by Bacon and Woodrow, 
isultant actuaries, concerning 
erves and rating sides of V & 
Mr. Davies said the actuaries 
nted out there was a substan- 
discrepancy between the 
opany's estimate of outstand- 

• claims at the end of the year 
1 the results of their exercise. 


Mr. Michael Kerr, QC, one of 
the members of the Tribunal, put 
to Mr. Hunt that between 1966 
and 1968 an expert view of the 
under-provision was that it 
jumped by £IJ2m. on one calcula- 
tion and by £ljm. on another cal- 
culation. His view was that 1967 
was, in that respect, an absolutely 
crucial _year. 

Mr. Kerr asked Mr. Hunt for his 
opinion of what went wrong with 
outstanding claims as early as 
1967. 

Mr. Hunt replied that he be- 
lieved, with hindsight, that In 1967 
there was a certain amount of 
“ trial and tribulation " with 

V & G’s brand new computer. It 
broke down regularly. 

They made strenuous efforts to 
get things as right aa was humanly 
possible. He contacted one of the 
leading authorities in the com- 
puter industry who promised 

V 4 G the computer would be 
right by 1069 

He said it was light by 1970 
and if the expert had not been 
involved in a serious accident It 
would have been right earlier. 

Mr. Hunt said that 1967 was a 
very trying period for V & G. 
He maintained that any trials and 
tribulations “they finished up 
with " did in fact start in 1967. 

Mr. Daries asked him to recall 
the occasion on September 28 
last year when Mr. Kershaw and 
Mr. Burr, the other V & G direc- 
tors came to see him. By that 
time he had been taken ilL 

Said Mr. Davies “ Did they show 
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Property Bonds. 



During the last few years many forms of investment have fluctuated wildly. 
Property values have steadily climbed, providing one of the best hedges against 
inflation. But how can the individual investor take best advantage of this situation? 
Are Property Bonds really the answer? Here the management of City of Westminster 
Assurance, the Group that introduced Property Bonds, answer your questions with 
the straight facts. 


Why is there so much interest in 
Property Bonds at the moment? 
There are many reasons for this. First 
there’s been a lot -of advertising" of 
Property Bond schemes recently. But 
the reasons people are investing their 
savings in Property Unit Funds are 
really no different from those that led 
us to conceive the idea back in 1966. 
Property Bonds are one of the best 
ways in which you, the investor, can 
take a direct stake in commercial and 
industrial property. You benefit from 
very real tax advantages as well as 
having life assurance cover. Probably 
the most important reason is that this 
form of investment has shown a steady 
increase in value. In less than 3£ years 
Westminster Property Units have in- 
creased in value by 41%. Of course, 
we cannot promise that this growth 
pattern will always be maintained, but 
certainly past records have proved our 
Property Fund to be a highly success- 
fill investment for both the medium and 
long term investor. And that’s where 
the skill of our management team 
comes in. 

How do I know if the management 
of one fund is doing better than 
another? 

It would be simple just to say look.in 
a newspaper. The prices of Units are 
quoted in the National Press, but you 
shouldn’t judge a Property Bond by 
just one day’s newspaper- You would 
be better advised to examine the long 
term performance of the Fund, the 
standing and resources of the manage- 
ment behind it, their charges and the 
facilities offered for cashing in units. 

Aren’t you worried that by stres- 
sing these points yon might lose 
investors to another fond? 

No. Because we like people to know 
what they are investing in right from 
the start. As we have an excellent 
growth record and competitive manage- 
ment charges, we think that the facts 
speak for themselves. 

What is the standing of your Fund? 
Tell me the facts. 

First, let’s look at City of Westminster 
Assurance itself. We’re a well respected 
assurance company, owned by the First 
National Finance Corporation, with 
Group assets totalling over £100 
million. Our Property Unit Funds total 
over £13 million which is invested in 
more than 200 properties throughout 
England and Wales— the largest pro- 
portion (60%) being within London and 
the Home Counties. Many of bur 
tenants are household names : — A.T.V., 
Boots, National Westminster Bank, 
Tesco and Watney Mann, to name but 



Here’s how you invest 
in the Property Units that have gone up 
41% in 41 months 


The cost of each Property Bond is 
£45 (if you are over 65 the cost is 
£48). 95£% of your investment 
secures Westminster Property Units 
at the current price, and a mini- 
mum sum of £50 per Bond is 
guaranteed at death. You can buy 
one or more Bonds and hold them 
as long as you like. Children too 
can hold Bonds in their own names. 


The Bond i6 a direct investment in 
the Fund’s properties and entitles 
you to share in both capital growth 
and rental income. 

The net growth of the Unit value 
since the Fund started has been 
10.5% p.a. (equivalent to 17.1% 
gross). Annual reports giving details 
of all properties are sent to Bond- 
holders. 


Applications received by 31st October 1971 will secure Units at the 
current offer price of 37.0p. 


The City of Westminster Assurance Co. Ltd., 

46 Horseferry Road, Westminster, London SWl P2AQ 

Your remittance must be enclosed with the Application Form. 

I hereby apply for Property Bonds at a cost of £45.00 each 

(£48.00 if aged over 65). 

I enclose remittance of £ 

toayabla to City of Westmlnner A«gfnoei. 

Optional 6 % Income Tax-free Plan (tick here, if required) □ 


I COST OF BONDS 1 

No. of Bonds 

1 2 3 10 20 50 100 200 

Aged 65 or under 

£45 THaT £135 £456 £900 £2.250 £4,500 £9.000 

Over 65 

£4^ £144 £480 £960 £2.400 ‘£4,800. ~£&S0o 


BLOCK CAPITALS, PLEASE 
FULL NAMES CMr/Mrs/Miss). 


ADDRESS. 


DATE OF BIRTH- 


I declare that I am at present in good health. (If you are not in good health, 
the life Assurance element of the Bonds may be restricted). * 


DATE. 


SIGNED. 


Applications ip the name of children under 16 muet be signed by a parent or guardian. 
Applications will not he acknowledged, but documents will be forwarded within 21 days. 

Please send details of: Property Unit linked Annuities □ Self-employed Pensions □ 

FT9/1G/PBF- 


a few. To analyse and determine which 
properties we should buy, we have a 
team of highly qualified experts. Once 
a property has been selected fox the 
Fund, it is managed and valued inde- 
pendently. The chartered surveyors are 
Messrs. Jones, Lang, Wootton, who 
carry out annual valuations, whilst the 
day-to-day management is handled by 
Messrs. Healey & Baker. Yet our 
initial management charge is low — 
only 4i%. The annual charge is $%, 
and these charges include the cost of 
life assurance. 


How easy is it to cash in Bonds? 
Withdrawal facilities are normally 
immediate and you can draw out part 
dr all of your holding on request, re- 
ceiving the full “exit” value of your 
Units. The value of the Bonds is protec- 
ted by the provision of a stand-by credit 
facility from the First National Finance 
Corporation, coupled with our ability 
to defer payment for up to six months if 
in our opinion such action is required 
in the interests of the Bondholders. 


What is the tax situation, with 
Property Bonds? 

An investment in the Group’s Property 
Bonds frees you from all Income Tax 
and Capital Gains Tax worries. Your 
only possible liability, if your income 
comes into the Surtax bracket at the 
time of encashment, is for Surtax 
itself. It is well worth noting that 
Property Unit Funds pay Tax at a much 
lower rate than Property Companies- 
37.50% in fact, as against 59.25%, the 
latter consisting of Corporation Tax 
plus standard rate Income Tax. In addi- 
tion Property Companies pay tax on 
Capital Gains at 40%whereas a Property 
Fund pays 30%. So you can see that 
there are very real tax advantages, not 
only while you’re holding the Bonds, 
but when you encash them too. 


Could I get a regular income from 
Property Bonds if I didn’t want all 
my share of the Fund’s growth to 
be re-invested? 

Yes; — we have an optional 6% Income 
Plan, free of Income Tax. Holders of 5 
or more Bonds can adopt this Plan 
from the outset oi at any future date. 
In June each year a number of Units, 
equal to 6% of your original invest- 
ment, are cashed. This is equivalent to 
£9.8% gross. Although the number of 
Units held will decrease each year, the 
anticipated rise in' the value of the 
remaining Units should at least 
maintain the value of your original 
investment. 


The Ctyof \\festminster Assurance Group 

Property Bonds 



A subsidiary of FIRST NATIONAL FINANCE CORPORATION LIMITED 
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RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


GLOS./WILTS. BORDER 

Adtofrlng the M4 Motorway about 10 mlhes Base of Bristol 
COURT FARM, CODRINGT0N 
A STOCK FARM IN THE BEAUFORT HUNT COUNTRY 

cpmpfisina: * 

17th Century Manor House suitable for renovation 


About 1 4a toes fSOHa) of Productive Farmland. Ranee of Buildings. Partially 
Worked Limestone Quarry with Groat Potential for further Excavation. Hoping 
or Leisure llw. (Subject to Obtaining Planning Conseirt.1 


ABOUT 153 ACRES (Ola) 

With vacant Possession 

For Sal* By Auction As a Whole on 23th November. 1071 
(unless previously sold) 

Apply : 

STRUTT & PARKER 

82 St. Ami Strait, Salisbury. Tel, 0722 28741 (fief. 7AB 7970 


CLARKE GAMMON & EMERYS 


NEAR FRENSHAM GREAT POND 

Sami country Estate on Surrer/HsirTs Bottlers. 

7 miles from Farnhata and Hastamere Stations. 

CHARMING RESIDENCE OF CHARACTER 
Elevated position with lovely v i ews South ovor 3 acre Lake 
Fine Drawing Room and 3 other Reception Rooms. 3 Suites of Bedrooms with 
Bathrooms, 2 spare Bedrooms and Bathroom. Staff Quarters and domestic 
offices. Oil fired central heating. 

Garaoe Mode and Staff flat 

Formal Gardens. Lake. Water Meadows and Woodland In all about 62 ACRES 
Executors Sal* by Auetfon ■ ISttl October 1971 
Full details amply *3 Hlch Street. Guildford. Tel : 22 M. 


OF INTEREST TO INVESTORS IN LAND 
Freehold Country Estate 
- In Flintshire 

Near Mold and Wrexham and with possibilities of development. Total area 
490 acres comprising 3 farms. 1 with modernised house, highly suitable for 
stock raising, dairying or beef production. Main electricity. main and private 
water. Now occupied by Messrs. - Criddie Farms -Ltd., and to be sold with 
vacant possession. Auction at Chester. 19th October next. 

Particulars and plans from the A uc tione er s 
Henry Manley end Sons L td .. 

High Street. Wh itchu r ch , Shropshire. Tell 2541/2. 
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Community identity 


BY JOE RENNISON 


AGRICULTURAL INVESTMENT- For Sato: 
Very Productive, sound Midlands Farm 
with period house, modernised farm 
cottages, grand buildings and some 385 
Acres of fertile land, useful capital 
expenditure claim, lease back rsaalre d. 
Shipway. Dobie & Earle, Chartered Sur- 
veyors. Hen lev- In-Arden (To. 2186) 
Warwicks. 


DROfTWlCM. WORCESTERSHIRE. Free- 
hold Residential and Agricultural Estate. 
* Lot 1 : A Fine Queen Anne Country 
House. Lot 2: Excellent Mixed Farm. 
1-11.40 acres with Period Farmhouse. 
Edwards, mo wood end Bewlay. 158 
Edmond Sl_ Birmingham. B3 2HG. 
021-230 8477. 


Tel: 


COUNTRY AND COASTAL 


JERSEY 

DETACHED 

4-BEDR00MED HOUSE 


Sale by transfer of share* In free 
Investment company. HI 5.000 

Write Box T.Q463. Financial Times. 
10. Cannon Street. EC4P 4BY. 


TEWIN, HERTS. 


Spacious country residence 5 miles 
Welwyn Garden City- 8 Beds- 3 Bath. 
4 Reception Rooms. Modem Domestic 
Offices. Full Central Heating. 3 Gar- 
ages. Tennis Court. Pool. 10 Acres. 
£57.500. 


HARLAN D & SON. 

89 High Street. Barnet, Herts. 
Tel. No. 01-449 9248. 


N. CORNWALL, near Newquay. Spacious 
country residence with 9Jj acres wooded 

{ 1 rounds. Planning permission granted 
or holiday village. Existing soacloua 
residence to be used as bar and ball- 
room. Large stable block to be used 
as beer cellar. Planning permission for 
sw'mmlng pool and construction of ISO 
chalets. Main elect. Main water avail- 
able. Price £40.000 Freehold. Apply 
Donald I. weekes. F.r.i.cjs.. Auc- 
tioneer & Estate Agent. 3 Market Pace. 
St. Columb. Cornwall. Tel: St. Columb 
523/371 . 


LITTLE SPAIN. 6 Berth Holi- 
day Bugalow for sale. £1.500. Phone 
Swanley 3802. 


KENT. Substantial Residence near centre 
expanding town. 1 hour London, well 
maintained. Oil C.H., In li Acre. Doable 
garage. At present "A Horn* and An 
Income.” but possession of whole If 
reculred. Ideal Guesthouse, etc. £17, 950 
Freehold. BURROWS & CO- Ashford. 
Kent (0233 243211. 


NR. CHICHESTER, 

WEST SUSSEX. 

A fine Georgian House of moderate 


Georglai 

size on the fringe of the Village of 


Oving. 3 miles east of Chichester. 
Lounge Hail, Cloakroom. 3 Reception 
Rooms. II' Bedrooms. 2 Bathrooms. 
Kitchen and good Domestic Offices. 
Annexe with Cloakroom. 3 Bedrooms. 
.Bathroom and Dormitory Bedroom. 
Outbuildings with Garages. Main Ser- 
Moaem Drainage. Gardens and 


grounds of about 24 acres. Suitable 
private occupation, beat 


ardlng school. 
Institution etc. 


AUCTION NOVEMBER 3RD 


Particulars fro mAoctfonaers. 
WYATT ft SON. 

59 East Street. Chichester 
(Tel. 86581 ) 


ilng 

period cottage. Rural situation In 2<a 
acres. Completely renovated accommoda- 
tion Includes large hall. 2 reception, 
study, kitchen. 4 beds- bath., garage, 
outbuldlngs. £12.950. TURNBULL A 
CO., Chartered Surveyors. 8 & 10 Bank 
Street. Norwich. Tel. 60361. 


WANTED 


WANTED 


Clients kjvqulre to purchase . for ,uih 


small block self-contained furnished 
flatlets. London or Homs Counties. 
Fell details to: 

JEFFS. BISHOP & PARTNERS LTD.. 
Artillery Raw. IQ Westminster Palace 
Gardens, London. SWI. 01-222 1641 


BUILDING LAND AND SITES 


Head Office 
Trumplngtou Rd., 
Cambridge 


BID WELLS 


Trump] ngton 
(022421) 3391 


SOUTH ANSTON— YORKSHIRE 
Sheffield 11 miles Workshop 5| miles 

FREEHOLD BUILDING LAND 


Ml 4 miles 


2X2B acres with Qualm Planning Consent for 
206 (or more) DWELLING UNITS 


with Option Right in respect of adjacent 7 bedroomed house 
For Sale by Auction 
November 4th, 1971 

Full particular* from above Sol* Agents 


BUILDING LAND FOB 8 FLATS 
AT OXENDEN ROAD, TONGHAM, ALDERSHOT. 

0.4 of an acre. Detailed planning consent obtained. Useful 
accommodation work already carried out. All main services 
available. Freehold, for sale by auction on Thursday, 28th 
October, by Weller. Eggar & Co, 74 Castle Street, Farnham, 
Surrey, TeL: Farnham 6221. 


PAIGNTON S. DEYON 

Valuable Freehold 
BUILDING LAND 
in all 35.5 acres approx, 
with 

Outline Planning Permission 
for Residential Development 
TO AUCTION 
(unless previously sold) 

29th OCTOBER, 1971, 

WILKINS ancl PARTNERS 

51 Victoria St.. Paignton. 
Tel. 59951 


FOR INVESTMENT 


FOR 

SALE 


£17,000 

FREEHOLD 

Block 6 flats 2/3 bedrooms. 
Let furnished — producing \0%+ 
net P.Aw— Mortgages available. 

Reply principals only 
Box T.1461, Financial Times. 10, 
Cannon Street, EC4P 4BY 


KNUTSFORD, CHESHIRE 

SPLENDID INVESTMENT 
PROPERTIES 

with rents totalling £2.663 uer annum 

FOR SALE BY AUCTION 


in 3 Lon 
On 27th OCTOBER 
Full particulars from 

JOHN BRAGGINS & CO. 

37. Princess Street, KnuUford. 
(Tdl 2618) 


RESIDENTIAL PROPERTY ADVERTISE- 
■ MENTS. £10.50 per single column 
inch. 7Sp per line. Direct Lines to 
Ciasslftcd Admt'remeni Sendee. 
01-23* 7578 ana 01*336 0109. 24- 
hour Recording Service §1-236 7575, 


for 


FOLKESTONE, KENT 

Valuable Freehold 

BUILDING LAND 

With Outline Plenning Cement 
Mouses. Bungalows end Flats 
about 11 ACRES 

Will divide into Lots of 0.22 Acres 
Upwards 

The Receiver Is prepared to Accent 
any reasonable offers 
Joint Sole Agents 
HAMNETT RAFFETY 

30 High SL. High Wycombe. Bocks. 
0494 21234, 

BURROWS & CO* 

Bank St* Ashford. Rest. 0233-24321 


NORTH 

SUFFOLK 


3SM acres of Development Land 
with Consent for 12 dwellings. Close 
to centre of most, attractive village 
and Ideal for an Imaginative low 
density development. Mains services 
are available and within easy reach 
of the expanding towns of Bnrv and 
Thatfbrd. Sale bv Auction November 

THOS. WM. GAZE & SON. 

Dbis. Norfolk. 

'Phone Z291I3. 


OVERSEAS 

PROPERTY 


A LUKERIA, COSTA DEL SOL 


Situated on the (rinse of the popular 
Costa del Sol in the hay of Aimerte. 
Easily reached by an International 
airport. 

A new development on the beach 
providing a unlaue opportunity for 
investment land, villas and apart- 
ments. 

The development has asphalt mads, 
mams water and electricity with pro- 
posed golf course. Equestrian Centre. 
Swimming pools and village Shopping 
Centre. 

Write or tpJefihone for lull details:— 


COSTA DB LA LUZ PROPERTIES 
LTD-, 

Stafford Road. Dariastoo, Staffs. 
Tel.: 021 528 !4BL 


SPAIN 


Luxury Villa, garden direct on gtriF, 
views mountains and Mediterranean. 
Arebluet built 1970. Three large bed- 
rooms, bathrooms en suite, marble 
floors, double garage, mains services. 

Furnished. 

GEE, 

Banco Rural y Medhanuieo 
MARBELLA Malaga 


WHEN speculative builders take 
it upon themselves to create 
what in comparative terms can 
be called an instant community, 
a large-scale, self-contained 
entity' which in the past would 
have taken many years to evolve 
and mature, they must come 
under even more scrutiny than 
when constructing a mere estate. 
The bigger the enterprise, the 
greater the publicity, the greater 
the pitfalls and the greater the 
condemnation if anything goes 
wrong. High-minded motives — 
apart from the profit motive — 
can be reduced to folie de 
grandeur and a poor return on 
capital. The almost evangelical 
fervour of the public relations 
handouts is subject to more 
than one sceptical eye. 

So attempt to create what is 
In effect a miniature new town 
is a bold move — and without 
the benefits of those trying to 
do the same with official, plan- 
ning and Government funds. Xf 
an officially designated. Govern- 
ment-backed new town fails to 
meet the planners 1 dreams there 
is always someone else to blame 
— and besides the money did 
not belong to anyone in particu- 
lar. If the private developer 
fails to produce Utopia he is 
subject to national criticisms 
and the prospect of irate buyers 
or unsold houses and unused 
land. 


Forest dale development at 
Addington is only a few miles 
south of Croydon and is there- 
fore ideal commuting territory. 
The bustling new commercial 
centre of Croydon itself with 
its high concentration of com- 
merce and London provide jobs 
for most of the residents. 

Barr Hill is a few miles north 
of Cambridge: here there are 
not the job opportunities on the 
London and Croydon scale and 
although many commute to 
Cambridge the village must be 
more reliant on its own efforts 
at providing jobs and other com- 
munity facilities. 

Forest dale is a housing com- 
plex into 'which a community 
spirit is being injected: Barr 
will is the bare bones of a new 
village into which new residents 
are being injected. 


hoods into which the develop- 
ment is divided and lastly to the 
whole Forestdale area. 

Individual areas are laid out 
in a wide variety of ways, con- 
taining a wide variety of hous- 
ing intended to attract a broad 
selection of people of all ages 
and incomes. Accommodation 
ranges an the way from one- 
bedroomed fiats to fonr-bed- 
roomed detached houses and the 
prices range from £6,000 to 
£12,000. Each bouse has a dear 
space— either garden or close — 
where children can play in 
safety and well away from the 
noise and traffic of the estate 
roads. 


Massive 


Compare 


It is interesting to compare 
two such schemes — both of them 
about halfway through their 
development Neither of them 
Is perfect — but then no single 
community, however ancient 
and revered, is perfect Bat both 
have had some success and in 
completely different ways. Both 
can learn from past mistakes, 
but even so seem to have suf- 
fered little. There has been an 
almost entirely different ap- 
proach to the question of corn-: 
m unity identity. The two devel- 
opments are Wates’ Forestdale 
near Croydon and the Ideal 
Building Corporation (Trafalgar 
House Investments) new village 
development at Barr Hill in 
Cambridgeshire. 

The geographical location of 
the two sites has been- the main 
factor in producing two different 
approaches to the basic problem 
of providing new houses. The 


Forestdale is a large develop- 
ment In total the site, when 
completed, will cover around 200 
acres. . It is, in fact, a massive 
housing estate. The basic prob- 
lem is how to turn what could 
be a faceless and characterless 
site into an integrated com- 
munity, from something of a 
commuter nonentity to a self- 
contained township interested in 
its own well-being and environ- 
ment. 

Now that it is more than half 
finished it is perhaps easy to say 
that it could not faiL Un- 
doubtedly it' must have been 
hard for the first people there 
but now it seems to be almost 
mature after only six years’ 
even though it is still not 
finished. 

The development began in 
1966 although Wates had been 
buying up the land for a few 
years before that When it is 
completed in 1976 it will accom- 
modate around 7,000 people in 
2,300 homes. ' At present just 
over half that number of homes 
have been completed. This is 
fairly high density and bn a 
large scale and could easily be- 
come anonymous and un- 
friendly. To help overcome such 
a possible danger the planners 
have laid out the development 
so that residents can fed they 
belong on three different levels: 
in their own immediate close or 
group of houses, in the wider 
sense to one of the neighboor- 


One very important factor in 
the harmonising of such a large 
scheme is the intelligent use of 
the e x ist i ng landscape and the 
man-made efforts to complement 
it. The site was, fortunately, 
already well-wooded and the 
company has done a good jab of 
landscaping and planting. This 
again helps to counteract the 
high density and gives each 
householder the feeling of living 
in a small secluded country 
close. On top of this about 9 
acres of the site have been pre- 
served. as a bird sanctuary and 
come under the control of the 
National Trust Roads and path- 
ways have been designed to 
separate the pedestrian and 
motorist and to give a safe and 
dear way for children to the 
schools and housewives to their 
shops. 
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Crofters Mead, Forestdale 


way thing s were developing. 
They found no difficulty in 
TPalring friends and were satis- 
fied with their houses and 
environment. It would perhaps 
he cynical to suggest that people 
will make the best of thi n g s no 
matter what the conditions but 
here at least there has been a 
successful effort at building a 
new mini township. 


use of existing trees, in further 
planting and in the provision of 
lawns and gardens. Each neigh- 
bourhood can develop Its own 
mini-community without being 
separated from the community 
as a whole. 


Residential 


Lacked 


What Forestdale has lacked so 
far are the normal everyday 
amenities which are for most 
communities the focal points of 
social life. Education is, of 
course, provided but apart from 
that there are as yet no shops, 
pub, garage . or community 
centre. They are all just around 
the corner in terms of time; the 
shops will be opened early in 
the new year, the pub and 
garage will also be completed 
in 1972 and the community 
centre a little later. 


But lack of such facilities does 
not seem to have hampered the 
development of a well balanced 
and integrated community — at 
least on the smaller, neighbour- 
hood level Housewives I spoke 
to were quite happy about the 


Barr Hill village is completely 
different kettle of fish. This is 
an attempt to create a new small 
township with everything one 
associates with a township at 
the same time. At present 
around 800 people live there in 
300 houses and over the next 
five years this will increase to 
around 5,000 people and 1,300 
houses. There are already plans 
for a further small expansion 
beyond that point 
As with Forestdale, Barr Hill 
has been developed on the 
neighbourhood principle with a 
footpath network linking the 
housing with the rest of the 
village activities. Based on the 
Radbum principle, the foot- 
paths completely separate 
schoolchildren and shoppers 
from traffic-bearing roads. Here 
again the best use of existing 
landscape has been ' made. 
Although not as well wooded 
as the Forestdale site, great 
efforts have been made in the 


But this is a working as well 
as a residential community. 
Part of the development, about 
15 acres, is earmarked for 
industrial activity. Already, ten 
firms are operating successfully 
in the village and it is hoped to 
attract more in the near future. 
Standard factory units. are avail- 
able at reasonable rents. 
Another area has been laid 
aside for possible future office 
development. Half of the 
shopping area has been com- 
pleted — the rest will be finished 
when demand justifies it— there 
is a school, a pub and site work 
is just beginning on an inter- 
denominational church. 

Despite all this effort to pro- 
vide all the normal facilities in 
a small town, Barr Hill has not 
been without its .difficulties. 
When the present developers 
took over the scheme in 1968 it 


was struggling. There was 

decided lack of interest in buj 

ing houses in the middle c 

Cambridgeshire, despite the far 

that the most expensive house, 

four bedroom bungalow, is “ r 

than £8,000. even at to-day 

price. Trafalgar House, obv 

ously, are committed to tt 

scheme succeeding. To hai 

pulled out half way would hai 

been ruinous for them and fi 

the community. After a lot • 

effort it now is definitely o v» 

the hump. A motel and a go 

course are in the pipeline ai , « j 

from now on the scheme will !{-. ,-ji = f 

upgraded with more cxpensr.l 1 * 

housing and better facilities. 

You can take a horse to wat, ^ rt ** f f 
but you can’t make it drink— ^ * » 

least not as readily in Cai 
bridgeshire as in Surrey. Prop . i: . .. 
will buy bouses in what is viri 
ally a housing estate in one. y 
not take advantage of the co: 
munity facilities in the otto 
It will be interesting to s 
when they have matured whi 
is the more satisfying place 
live. The betting should be 
Barr Hill. Here is a self-et 
tained integrated commun 
planned on the best and nv 
idealistic principles. But 
these days of the motor-car a 
the telly it could be that tfe 
just don't care. 


W. I. CARR 

SONS & COMPANY 


We apologize to clients for any difficulties 
they have* met in trying to telephone us 
yesterday. 


A main cable fault put all but four of our 
telephone lines out- of action and left us with 
no electricity supply throughout .the day. 


BUSINESSES WANTED 


A Public Company 


with extensive motor trade and financing interests 
wishes to acquire an established Vehicle Contract 
Hire or Leasing Company with experienced manage- 
ment in this field. Please write, in confidence, 
to The Chairman, Box B.6116, Financial Times, 
10, Cannon Street EC4P 4BY. 


PROPERTY DEVELOPMENT 


PUBLIC PROPERTY COMPANY is Interested in acquiring 
private property development companies in the residential, 
commercial or industrial fields. 


It is also interes t ed in the financing of development schemes. 


Write In confidence to the Chairman, 

Box No. B.6109, Financial Times. JO. Cannon Street, EC4P 4BY 


FINANCE COMPANY 


is interested- in purchasing other companies engaged in resi- 
dential development. Would also consider 100% financing 
schemes on participation basis. 


Write in confidence to 
Managing Director, 

!\px BJ972. Financial Times, 10. Cannon Street, ' EC4P 4BY 


EXPANDING AND 
DIVERSIFYING 


Public Company is ta t ai es t efl in companies with profits In excess of £80jm. 
and where total or majority sharebo Mines mar be purchased far cash or 
shares.— Write Box 8.098. FtaaneisJ Thaw. 10. Cannon street. BCfP 4BY. 


BUSINESS 

OPPORTUNITIES 



NO COMPETITION 

Wm are D ® w opening up a new 
market lor salting . Lad lex' Tights 
through a new revolutionary method 
by Installing automatic- Tights Dis- 
pensing Units on premises where there 

Is an over constant demand for the 
product— soeh as lactones, offices, etc. 
We are now seeking Distributors able 
lo Invest from £550 up to £1.650 
and devote a minimum of four hours 
per week Id handling our outlets and 
maintaining our ooodwHl. No personal 
selling required. 

LIFETIME (STOCKINGS & TIGHTS) 
LIMITED 

39. Soane Street. London. LW.1. 

TeL: 01-239 77*6. 


ARE YOU 

a company who sob-contracts yearly 
£250.000 of fabrication and sheet metal 
work? We have a factory, total area 
12,000 sq. feet Including office blade. 

In north suburb of London. FnDy 
equipped with modern machinery, re- 
placement value £85,000. Staff avail- 
able. Lons lease granted to suitable 
tenant- Machinery offered at second- 
hand prices or would possibly lease. 
Directors are open to suggestions. 
Principals only please. Write Box 
B-608S, Financial Times, u. Cannon 
Street. EC4P 4 BY; 


SECURED INVESTMENT 

Financial Consultants- are retained by 
three separate Clients requiring 

Investments of . £20.000. SI 5.000 
and £10.000 respectively. The 

- Investment can be secured : Interest 

Is attractive and participation la. 
optional. Apply In conscience with 
references to Sola Retained Consul- 
tants. Box 8.6047. Financial Times. 
10. Cannon Street EC4P 4*Y. 


LARGE PRIVATE 

PROPERTY COMPANY 

raqnires long term finance in sums 

from £100. DO 01 £300.000. secured bv 

mortgages on 1st class freehold 016 ee 
and shop premises. Principals only. 
Write Box B.6086, Financial Times. 
10. Cannon Street EC4P 48Y. 


ATTENTION! 

MORTGAGE AND FINANCi 
COMPANIES OBTAIN 

Maximum results lor minimum outlay. 
We will print and distribute to select 
areas . explanatory leaflets covering 
youc business transactions. 1 .000 

leaflets complete £8.50. MCDERMOTT'S 
CITY 8U5IN6SS SERVICES. 2. Gamden 
Terrace. Bradford. Yorks. 

Tel-: Bradford 31793. 


A CITY 

ADDRESS 

Your own address In the CHy of 
London. Mall accepted and forwarded, 
telephone end telex messages relayed, 
U.K. and ■ abroad, from £50 iu. 
Ring Mr. Cook 01-600 0501. 


Seven Publications 

lor sal* making profits of £26.000 
per annum. — Write Box 6.6078. 

Financial Timea. 10. Camion Street. 
EC4P' 4BY. 


BUILDING MATERIAL 
MANUFACTURER 


Subsidiary of major public company selling products to the 
construction industry through builders* merchants wishes to 
purchase for cash a company trading In similar markets. 
Write Box BA104, Financial Times, 10, Cannon Street. EC4P 4BY 


A BARGAIN! LIMITED .COMPANIES £2&. 
Formation £38 Inclusive. Express Co. 
Registration Ltd. tom. 9). 30. City 
Road. London. E.C-1. 101-628 5434-5J 


DEVELOPMENT COMPANY seeks tenant, 
able to support Q.D.P. lor 28/100.000 
M. ft. prestige office mock to be built 
in pleasant tom. excel Jendy iftujteo 
30 minutes from London. Confidentially 
available at law rental. Principals only. 
— Write Box 8.6069, Financial Times, 
10. Cannon Street. EC4P 4BY. 


FINANCIAL PARTICIPATION Invited, 
cardboard timber box Plant serving Mld- 


lamu/Merseysid* assets, orders. Poten- 
tial. Writ* Bex B.6i is. Financial — 


. . . ... Times; 

10. Cannon Street. ECdP 4BY. 

EXPORT* to FRANCE. Weekly' loads 
required .tor twenty, ton articulated 
platform lorry from Scotland or north- 
ern England . to central or coutnwesr 
Frame. Goad service from ftm dees 
British company. Writ* Box 8.6095. 
Ftoawda^TUncs. 10. Cams* Street. 


After 

two centuries, 
we still haven’t 
made 

the headlines. 


V "WwV 


’our a 


If you look very carefully at the bottom of the label 
you'll see our name. 

But that one discreet sentence tells you the wine 
you've chosen is one of the finest quality. 

After all, Bouchard Aine have been shipping wines 
for two centuries, so we've a hard-earned 
reputation to live up to. 

Try Clos la Marche, French bottled, 1964 Vintage. Thi 
wine is from an estate in the Mercurey district, owned 
by Bouchard Aine et Fils. It is a full and generous 
wine, much appreciated by lovers of burgundy. 
Look closely at the label when you're next choosing 
wine. If it’s shipped and bottled by 
Bouchard Aine then it s the best. Our name may be 

in the small print, but we do have the last word. 


•KI fa i 


BOUCHARD AINE LTD 


^ kALKIM STREET,. LONDON S.VV.1. 

Telephone : 01-235 36Q1 

A member OF..THE ALLIED VINTNERS INVESTMENTS GROUP M 

Northern Agents' 

IViessrs. Gilbert & John Green-til l Tri r--. 

a ° J t' Causew W Distillery. Warrington 
_ . Agents in Scotland- 

MKSrS - T : M ' R * b — ^we r irore Place, Edinburgh 3. 
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on critics 


This piece of sabotage was not 



f. BY JOHN GRAHAM 

8 4: MR. BRIAN FAULKNER, Prime 

-Minister of Northern Ireland only well-timed, butThit Belfast 
.* ^ Urdonist Party, where it hurts. The Belfast 

-- strongly attached his opponents water commissioners yesterday 
y *i , the Party to-day and instituted a system of rationing 

• sKr 1 */? Ior unit Y m support of whereby supplies are cut off for 
'v, Irto® Government 12 hours a day. After one day 

^ rj SpeaKing to a special meeting of operation they expressed them- 

unionist Council, he selves satisfied with the public's 
‘;??- attad<ed the “wreckers " within response to these restricttonsrbut 
j's'.'j"® party and referred to them also expressed the greatest con- 
i-jas a bunch of political malcon- earn at the destruction of the 
patents.” They were a liability to Putnp house. 

^ .'Unionism. His language was the This pumping station serves 
jfc strongest he has yet used against four housing estates and it is 
* Jtoose Right-wing Unionists who expected to be some weeks before 
gre constantly sniping at the it can be put back into operation, 
government -and many of whom Desalt* - th* 

t£> ke V? ay £p m numerous o^position to the 
official party and formed a Government by present and 

‘ B -^e a ™Hn^^th2 ra ilninni R t fon ?? r Unionists. M P r. Faulkner's 
•« 6 meeting; of the Unionist position to-day appears, if any- 

•• Council was held under severe thing, to he siiehtlv^ stron^Pr 

• J*? «« tSVwelk kjf Hi 

°C ^ doubt helped b7 bis harmonious 
int egntf of the Northern Insh talks in London yesterday and 
constitution-and the intention to by the extra troops whEh the 
~fk 3 ^....fv Cnr j t ^...i baC k ander BrUish Army here is to get next 
s^control as soon as week. These will, in fact, number 
possible. This went the Govern- 1,750, rather than the 1,500 an- 
^ ments^wayby a margin of about pounced last night, since one of 
t t0 two. the battalions will be a Marine 

The second vote was on Commando unit of 750 men. 
whether the local government The extra troops will aetrra- 
b fh P °^2 K>I ^ e S- ° r vate what 13 already a difficult 

Jesuit d of d a d accomm o da tion problem for the 

to 3 d earlier, it docs indicate the torlps for it* nnnrtpr^ 
wide differences of opinion that Thll w 

exist within the Unionist Party. -JESSf? been m ? eb 

v reaction to the announcement of 

Hnnclnn nm L). m increased forces, although some 

Housing problem people have pointed . out that 

Shortly before the meeting be- while a larger security force is 
gan, wreckers blew up a pump welcome, there is a sense of 
house at a Belfast reservoir, d&ja vu. To increase the num- 
barely 24 hours after water ber of troops by a few thousand 
rationing was introduced into the may still not restore stability 
province. Part cf the Whiterock and is, in any case, only part of 
Road in Belfast was turned into the answer. There is still no 
a river as a million gallons of sign of any political, improve- 
water were lost. xnent in Northern Ireland. 


Competition on 
Atlantic liner 
fares expected 


Clyde Paper to cease 
newsprint production 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

CLYDE PAPER has decided to registration with a Glasgow 
stop making newsprint at its office. 

plant at Rutherglen, near Glaa- Discussions are taking place 
sow, and to concentrate its with the tmions over the Scot- 
efforts on the production of poly- tish redundancies. It is. antic!- 
thene coated products and ancU- pated that about half the work 
!ary equipment About 230 force will lose their jobs, 
employees will be made redun- The company’s paper mills at 
dant over the next nine months. Rutherglen occupy a 43-acre site. 
The company has requested of which more than 20 acres 
the temporary suspension of have buildings. Inquiries are 
quotation for tile Ordinary stock being made concerning the pos- 
units of 25p (which have been sible sale of the property. 

standing at around 8p) on both 

the London Stock Exchange and 
(he Scottish Stock Exchange as 
, well as quotation of the £1 74 
per cent. Cumulative Preference 
shares on .the Scottish Stock 
Exchange. 

The company, which manufac- 
tures newsprint for two of its 

major shareholders, tfae i), C .. , 

Thomson - and Beaverbrook PASSENGER shipping lines re- 
groups. _has decided to halt this ceived permission yesterday to 
part of ■ its operation because it compete on fares on the Atlantic 
has become increasingly un- route. The Atlantic Passenger 
profitable. Steamship Conference announced 

With the end of papermaking in Brussels that it would “ grant 
at Rutherglen it has decided to to lines greater flexibility in 
move its continuing package meeting outside competition.” 
operation to new factory Mr- Richard Duffy, secretary- 
premises which have been leased general of the conference, said 
at Garstang, near Preston. be would not be surprised to see 
About 70 workers axe expeeted some new rates announced soon, 
to be employed at this new site, What could become a rate war 
including some 20 key workers was started when Cunard Steam- 
transferred from Scotland. The ship Company withdrew from the 
company will remain Scottish in conference. AF 

Easy booking scheme to 
encourage theatre-going 

tv AN EFFORT to encourage quoting name and number, tickets 
+ . Thf> K nr i theatre reserved by telephone will be 

its to tiie. We« End th . heid untiJ 15 minutei! before th e 

ano to reduce the level ot last- performance. Members can also 
minute cancellations, all the pay f or them by cheque. 

London theatre owners, with the Ian Albery, who has supervised 
exception of Paul Raymond, will the scheme, believes that many 
launch on Monday an operation potential patrons are dissuaded 

•to be known as the Theatre Arts from attending the tiiaatre 

— i etv because of the complicaed system 

'Members are given • cards, of collecting tickets hr advance, 
rather like Barclay cards, and. by The society gets round this. 


Interest rates compared 




Yield per cent. 

k Deposits^ ” 11 . 42 _f 2 . 10 * 

ational Savings. Certificates 

ritish Savings Bonds 

National Savings Bank — Ord. Dept. 

National Savings Bank — Inv. Dept. 

r us tee Savings Bank— Ord. Dept. ................ 

rustee Savings Bank — Inv. Dept. (3 mths. notice) 

ulldlng Societies— Shares 

nance Houses— Deposit (six months notice) 

__j\ Authority Loans (five to ten years) 

per cent. Consols “*;* 

‘ I per cent. War Loan 

i-vear Government stocks * 

-year Redeemable debentures 

dustrial Ordinary’ shares ■■"■■■*_ 

* Grossed up- t If held for full term of ^ 

or full term of five years. I Interest on first £600 of 
rce, and equivalent to 5.715 per cent grand l up rate 

( tax tl Rate offered in general. Some banks offerless. 
AssodatiSi! Treotnmended rate. -Small sums. , FT-Actuan« 
ndices. gross redemption yields. XX FT-Actuanes Industrial Gro p 

,ex. ’ ■ 


9.365** 
7.88 *§ 
3*1 
7* 

3*1 
7*11 . 

7.76 •* 

6- 7*** 

7- 7*** 
8.55 
8.48 
7.46+t 
9.34tt 

352** 

§ If held 


IAMOND 

PRICE 

INCREASE 

INVESTMENT OPPORTUNITY 

on the lit No .- nveS {nient »t c*ist in S prices for as long 
ounred diamonds for investmcm ^1^. and wi |, ^ 

onter* r irs t served basis. Any transaction will 

x m ss seh '™' - “ 

lo our brochure. 

■partiwUrf from 

DIAMOND SELECTI ON LT D. 

< 44, Hatton Garden, London, EC.I. 01-4Q5-S045. 


Now at £66,000,000, 

the Abbey Property Bond Fund is bigger 
than all the others put together. 
That’s why we can giveyou a stake in 
the best properties around. 


The spectacular growth of the Abbey 
Property Bond Fund is one of the biggest 
financial success stories in recent tunes. 
Starting from scratch four years ago, the 
fund has grown to a record £66,000,000 
with 33,000 people owning policies. (In 
the last 2 months alone, investors sent in 
- cheques totalling over £6,000,000.) 

With tins kind of money behind ns 
we can operate on a much-larger scale than 
tlie other Property Bond funds. For 
example, it allows ns to snap-op giant 
mnlti-milBon pound properties at the most 
favourable terms. Which means we’re able 
to get the best deals on the best properties. 

Another point: as tbe fund has con- 
tinued to grow, we’ve continued to improve 
the bonds. For example, just recently we 
reduced our deduction for Capita] Gains 
Tax, improved withdrawal facilities and 
introduced a unique conversion option, as 
well as making a number of other changes 
detailed later in this advertisement. 

Security 

The Abbey Property Bond Fond is the 
biggest and most successful in Britain. But we 
have a lot more behind us than just our own 
individual assets. Abbey Life itself is one of the 
. country’s best known Life Assurance companies 
with assets exceeding £140 million. And 
behind them is the giant ITT Group, worth 
^2,800 million. So you’re in safe hands. 

Performance 

One of the most attractive features of tbe 
Fund. Since its inception in 1967, the bonds 
have continued to appreciate. Indeed, over die 
last 18 months, the growth has been dynamic. 
In the last year alone, from October ’70 to 
October *71, Abbey Property Bonds increased 
their, value by a handsome 12.5% (including 
the re-invested rental income net of tax). To 
■ achieve the same result a standard-rate tax- 
payer would, have needed a gross income of 
18.1% on his money. 

Built-in life Assurance 

As long as you hold Abbey Property Bonds, 
which are single premium life assurance 
policies, your life is assured automatically, at no 
extra oosL As. port of the new improvements, life 
cover mil increase by £*' 0 p.a. compound from the 
policy amrivenary frShmng your 6$th birthday . 

In the event of your death the amount pay- 
able to vour family" will be either -toe current 
value of your Bonds, or the amount shown on 
the life cover .table on .the application form 
(which increases as described a bore) - which- 
ever is the greater. Naturally, if you’ve with- 
drawn money from the Fund, the amount of 
life cover wlll.be correspondingly less. * ' 

6%p.a.lax Free 

Provided you make a single investment of 
not less than £1,000 you may, if you wish, 
withdraw up to 6% of the value of your Bond 
each year - entirely free from Income Tax and 
Capital Gains Tax. The withdrawal scheme also 
incorporates a new feature. If you invest not less 
than £2,000, £4,000 or £12,000 you may now 
elect to have your withdrawals paid half-yearly, 
quarterly or monthly respectively.. Of couree 
Property values can fall asweU as rise but 
provided that the annual total withdrawal does 
not exceed 6% and that total annual appreciaton 
is not less than W%, tout Bond would retain 
its original value (calculated at tbe offered price 
of the "Units).. The annualised growth rate 
achieved has in fret comfortably exceeded 
6i% since the Bonds were introduced. 

Conversion Option ■ 

This is a new feature unique to Abbey 
Property Bonds. You may at any time elect to 
convert the units of your Property Bond into 
Abbey Equity Units or Abbey Selective Units, at 
a cost of only 1% of the value of your units. 

Income Tax & 

Capital Gains lax 

With Abbey Property Bonds you hare no 
lal liability to Income Tax or Capital 
Tax either while you hold them or when 
you cash them. The Company is liable to 






Arundel Towers, Southampton. One of eight major properties in the Abbey Property 
Bond Fund with an aggregate value of £24,000,000. 


Abbey Property Bonds 


P"— — ——————— 

To; Abbey Life Assurance Company Li mi tad. 

Abbey Life House. 1-3 St Paul's Churchyard.' London. EC4M 8AR. 

Tel: 01 -243 9111 

I wish to invest £ in Abbey Property Bonds (any amount 

from £1 00) and I enclose a cheque for this amount payable to Abbey life 
Assurance Company Limited. 

Surname (Mr./Mrs./ Miss) 


Full First Names- 


"&10CK CAPITALS PtEASE 


Address 


Occupation 


Date of Birth 


Are you in good physical and mental health and fiee from tha affects of any 
previous illness or accident ? 


if noL please give details. 


Do you already hold Abbey Property Bonds or Abbey Equity Bonds or another Abbey 

Life Policy ? ; 

Tick here for 6% Withdrawal Scheme: 

annual (minimum investment £1000) Q quarterly (minimum investment £4000) □ 
half-yearly (minimum investment £2000} □ . monthly (minimum in vestment £12 000) Q 

Send in your application and cheque now to get the 
benefit of the new accumulator Units allocated at the 
current offer price of £1 .02. Offer closes on Friday 
October22nd. 

Signature ■ 


Date 


FT SAT 


Age 

Life Cover • 

flaw 

per Cl OOQ 

birthday 

invested 

30 or less 

£2.814 

31 

£2.732 

32 

£2.652 

33 

£2.575 - 

34 

£2,500 

35 

£2.427 

36 

£2,357 

37 

£2,258 

38 

£2,222 

39 

£2.157 

40 

£2.094 

41 

£2,033 

42 

£1.074 

43 

£1.915 

44 

£1,850 

45 

f 1.806 

46 

£1.753 

47 

£1,702 

48 

£1.653 

49 

£1.605 

60 

£1.558 

51 

£1.513 

52 

£1.469 

53 

£1.426 

54 

£1.384 

55 

£1.344 

56 

£1.305 

57 

£1.267 

58 

£1,230 

59 

£1.104 

60 

£1.159 . 

61 

£T-.126 

62 

£1.093 

63 

£1,061 ~ 

64 

£1.030 

. 55-80 

£1.000 


A'fud explanation of the new accumulator units is given m the paragraph on Regular Valuations. 

rST-f e T‘‘£ tarw * t*” end i hB rp*r im be rasnidsd. Conwitoon of 1KJ 

SSjSrS B '2 k * r - Slotybr^tr^Accounlant or SeflOKv. This adwtisomoni u. rmA 

. 00 rfi celled tri Ita Company regarding pragem law end Inland Revenue parties, fto medical evidencftwitl be requited in normal ca^es. 


income tax on the rental income, at the special 
life Assurance Company rare - currently 
37‘5°o- 

The Company also makes a deduction 
where appropriate from rhe value .of cashed-in 
units to cover its own Capital Gains Tax liabili- 
ties. 'Diese liabilities are not adjusted for in the 
unit price. Whereas before the deduction was 
made at $ the full rate of tax, in present circum- 
stances the deduction will be made at 4 of the full 
rate- anew feature. 

Surtax 

Surtax payers are liable to surtax (or higher 
rate tax after 1075) when they cash in or on 
death, depending on their surtax situation at the 
time of cashing in. There are a number of pro- 
visions which enable a surtax payer tn reduce, 
and possibly eliminate, the liability. Very high 
surtax payers should contact Abbey Life for 
precise details. 

Investment Policy 

The Abbey Property Bond Fund is in- 
vested in top industrial and commercial 
properties with really sound Tenants. To name 
out a few - National Westminster Bank, Esso 
Chemicals, The Post Office, W. H. Smith, 
American Express, IPCand Boots. 

The Fund also buys sites and constructs 
its own buildings in conjunction with approved 
developers. Naturally, this is only undertaken 
with letting of tbe completed properties guaran- 
teed in advance. Up to 25% of the Fund can be 
applied in this way. 

Regular Valuations 

The Fund Managers, rhe Property Division 
of Hambros Bank, carry out a valuation of the 
Fund’s properties once a month. 

These valuations are independently audited 
by Richard Ellis & Son, Chartered Surveyors. 

To make it simpler for new Bondholders, 
Propern- Bond units will be of the accumulator 
type, where income is automatically re-invested 
and expressed as an increase in the unit value. 
Those who purchased their Bonds prior to 
October 1st wfll continue to receive their rental 
income in the form of additional units. 

Prices for both types of units are published 
daily in leading national newspapers. 

Low Charges 

To allow- for life cover and management 
expenses. Abbey Life charges 5%, plus a small 
rounding-off piice adjustment, which is in- 
cluded in the offer price of the new accumulator 
units. After that, charges total only one-half per 
cent a year. AD expenses of managing, maintain- 
ing, and valuing the properties, as weD as the 
cost of buying and selling- the Fund’s invest- 
ments, are met by the Fund itself. 

Cashing in Your Bonds 

You can normally cash in vour Bonds at 
any time and receive the full bid value of the 
Units, subject only to any adjustment for 
Capital Gains Tax, as described earlier. The 
Company maintains adequate liquid resources, 
similar to that of building societies, so in 
normal circumstances there should be no delay 
in cashing in. 

However, in exceptional circumstances, 
the Company retains the right to defer payment 
or implement the conversion option for up to 
six months, pending realisation of properties. 

Guarantee 

A flip, when you reach age 6y, the cash-in 
value of your policy is guaranteed, if you have 
held the policy Jar 20 years or more. The minimum 
cash-in value of your bond would then be the same 
js the life cover illustrated in the coupon, which 
increases by 3% p.a. compound after your 65th 
birthday. 

Disclosure of Information 

As a Bondholder, you’ll receive our Annual 
Report with full details of the entire Portfolio. 

This includes photographs of the major 
properties. And full financial information to ler 
you see exactly how' your money is invested. 

All new Bondholders receive a current 
Annual Report. 

FID in and post the application form 
together with your cheque. Upon accept- 
ance of your application, you will receive 
your bonds showing the number of accumu- 
lator units allocated to you. 


Melchett to 
lead BSC team 
at world talks 

Financial Times Reporter 

LORD MELCHETT. chairman of 
the British Steel Corporation, will 
lead a delegation from BSC at 
the fifth annual meeting and con- 
ference of the International Iron 
and Steel Institute In Toronto. 

fanarin, from tO-moiTOW to 

Wednesday. 

The other members of the dele- 
gation are Mr. W. F. Cartwright, 
deputy chairman responsible for 
future activities; Mr. Mark 
Littman, deputy chairman for in- 
ternational and government 
affairs; Lord Layton, managing 
director, commercial division; Mr, 
D. G. S. Wateretone, director, in- 
ternational affairs; and Mr. G. 
Galitzlne. 

Mr. Cartwright will be 
moderator at a discussion on 
Wednesday on the steel industry 
and its environment 
BSC has spent nearly £40m. on 
schemes to control pollution in 
tbe past 12 years and it plans to 
increase, its annual expenditure 
in this direction by 50 per cent 
during the early 1970’s. 

Other issues to be discussed at 
tbe conference include the out- 
look for world energy resources, 
including the steel industry’s 
future needs. 


Cedar Holdings Limited Bankers 

Year of growth, development and expansion 

. Extracts from the accounts to 30th June 1 971 and from the 
statement of the Chairman, Mr J Morrison, lld (Hon) 



: 1971 

1970 

Advances 

£14,138,^558 

£9,227,386 

Issued capital 

2,462,188 

887,380 

Shareholders' funds 

5,854,320 

1,172,316 

Profits before tax 

900,1 00 

450,422 


Forecast exceeded 
1 0% final dividend against 9% forecast. 

Bonus Issue 

Scrip issue of one new Ordinary Stock Unit for every ten held- 
Future prospects 

The Directors expect to exceed the forecast of £950,000 for the year 
ending 30th June 1 972. Subject to unforeseen circumstances the 
dividend for year ending 30th Junel 972.will not be less than 1 5% 
on the capital as increased by the Bonus Issue. 


TECHNOLOGY TALKS 
BY MINISTERS 

Mr. David Price. Parliamentary 
Under Secretary of State for 
Aerospace, Department of Trade 
and Industry, is to have a meet- 
ing with Mr. Alastair Gillespie, 
Canadian Minister of State for 
Science and Technology, in Lon- 
don on Monday. It will give both 
Ministers an opportunity to dis- 
cuss research and technological 
topics of mutual interest. 


Venture Opinion is 

BRITAIN’S TOP 


SERVICE 

Don't take our word for it. 

Try it yoaneif. 

We offer • 

3 ionth Trial 

for the nominal turn of 61. 

Venture (Research & Management) Ltd. 
1 Unity Street. Bristol, 1. 


£6.00%=£S.80% 
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Overseas 

News 


Gulf Oil seeks a stake in 



European nuclear reactors 


No accord 
in sight — 
lan Smith 
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INTERNATIONAL 
COMPANY NEWS 


Fusag again 
fails to Block 
Nestle/Ursina 


By John Wicks 


• ZURICH, OCL 7. 
NESTLE ALIMENT AN A, of Vevey, 
has announced that the Court of 
Appeal of Canton Berne has 
rejected a bid by Fusag, the 
Zurich-based shareholders' protec- 
tion body Fuer Rechtsschutz in 
Fusionssachea, to forbid pro- 
visionally the exchange of shares 
foreseen in the merger of Nestle 
and Ursina-Franck, the Berne 
foodstuffs concern, Fusag has 
asked for this provisional ruling 
pending decisions of the Appeal 
Court on pleas to annual 
decisions passed at the May 5 
AGM of the Berne company, at 
which a large majority of share- 
holders voted in favour of a take- 
over by Nestle. 

Nestle will now effect the share 
exchange as soon as the necessary 
252,000 shares of Nestie/Uuilac , 
are available, which should be I 
towards .the end of this year. ! 


A NEW Europe an-Ameri can 

nuclear grouping appears to be 
in 'the making. Gulf General 
Atomics Corporation, a 100 per 
cent subsidiary of Gulf Oil, con- 
firmed to-day that it is actively 
negotiating to take a stake In pie 
European development of high 
temperature nuclear reactors. A 
senior spokesman for the com- 
pany said that,< as part of Gulf 
Oil's general policy, the atomics 
subsidiary was holding talks with 
a number of European concerns, 
including companies in Britain, 
who are engaged in the high- 
temperature field. 

It seems more than likely, 
however, that Gulf's- eventual 
partner will he the German sub- 
sidiary of Brown Boveri, whose 
co-operation with Fried. Krupp 
in high temperature reactors was 
terminated last July. A Krupp 
spokesman confirmed to-day that 
talks about selling its reactor 
interests to Gulf were already 
under way. . 

Krupp and Brown Boveri 
| formerly each had a 50 per cent, 
share in the only Germany com- 
pany building high temperature 
reactors, Hoch tempera tur-Kem- 
kraftwerk Gesellschaft (HKG), 
which already has a Government- 
supported contract to build a 
300 megawatt reactor near 
Dortmund for the electricity 
utility VEW. 


In July, Krupp suddenly an- 
nounced it wanted to get out of 
the business of building com- 
plete reactors altogether, and to 
concentrate only ° n supplying 
components. ' Its share in KKG 
is being temporarily held by 
Brown Boveri until a new part- 
ner can be found. 

Gulf is understood to have 
approached the Science Ministry 
in Bonn to ask if there would be 
any objection to the new partner 
being foreign, and to have 
received the answer no. 


Gulf General Atomics, which 
has a European subsidiary in 
Zurich, believe that it made its 
own breakthrough in the. high 
temperature .field by recently 
receiving letters of intent for 
two high-temperature reactors in 
Philadelphia. A spokesman said 
to-day that these letters were 
the signal for the concern to try 
to break into Europe. 

Although all sides admit that 
talks with other prospective 
partners are going on it is agreed 
that a Brown Boveri-Gulf tie-up 
is the most likely outcome. 


SALISBURY, Oct. 8L : 
RHODESIAN Premier Ian Smith 
to-day described a$ “ insignificant 
!and of little consequence” pro- 


Ready for the week-end ceremonies— London Bridge at Lake Havasu City. 


Igress made last month in talks 


No exemption for Norway 


BRUSSELS , Oct 8. 


The Norwegians still appar- 
ently . want a “permanent 
exemption” from the Common 
Agricultural Policy, according to 
commission officials. But the 
Brussels executive confirmed to- 
day that it considered it impos- 
sible to grant Norway’s request. 

Nevertheless, the' commission 
Is aware of the problems that 
Common Market membership 
would mean for Norwegian 
farmers. Norway has told the 
Six that its farm prices would 


fall by 30 per cent if the Com- 
mon Agricultural Policy were to 
be applied without special 
arrangements. 

Commission officials said to-day 
that it was accepted that the 
income of Norwegian farmers 
should not he reduced as a result 
of Common Market entry. The 
commission plans to put for- 
ward proposals aimed at avoiding 
this in time for the next mini- 
sterial negotiating session with 
Norway later this month. 


• MANUFACTURE FRANCAISE 
DES PNEUMATIQUES MJCHELBV, 
manufacturing subsidiary of Ge 
Generale des Etabllssements 
Mlchelin, has estimated the cost 
of new investment and moderni- 
sation over 1071-75 at FrsJ2,050rn. 
In a prospectus accompanying its, 
Fr.450m. bond issue, the company 
made no precise sales or profits 1 
forecasts but expects turnover to, 
grow “ at a good pace," particu- 
larly in France. In 1970 it made 
net profit of Fr.52^3m. on turn- 
over of Fr .2, 740m. Gross invest- 
ment totalled Fr.443m. 

• JONES AND LAUGHLIN 
STEEL CORP„ of Pittsburgh, will 
report a net loss for the third 
quarter this year. Since the settle- 
ment of the Steelworkers' con- 
tract, orders haven't returned to 
normal and are not expected to 
improve until inventories are 
lower. For last year’s third quar- 
ter the company had a net loss 
of $333,000 on sales of 1270.66m. 

• NIPPON S UNHOME COM- 
PANY. of Japan, has reached basic 
agreement with Procter and 
Gamble Company, of the U.S., to 
establish a joint venture to sell 
household detergents in Japan. 
New company is expected to be 
equally owned. Nippon S unhome 
is owned equally by Dai-Ichi 
Kogyo Seiyaku Company, Asahi 
Electro Chemical Company and 
Mitsuwa Soap Company. 

• SONATRACH — the Algerian 
State-owned petroleum company, 
signed contract with Toyo 
Engineering Corp. and C. Itoh and 
Co., for design and construction 
of 993m. basic plastics plant at the 
petrochemical port of Skida, 
eastern Algeria. 

• AMAX (American Metal Climax) 
declared dividend of 35 cents per 
share on common stock, payable 
December 1 to shareholders of re- 
cord November 10. 


French Premier invited 
to China-no date set 


Uganda relates 
shilling to $ 


BY ROBERT MAUTHNER 


PARIS, Oct & 


M. JACQUES CHABAN - 
DELMAS, the French Prime 
Minister, and M. Valery Giscard 
d’Estaing, the Finance Minister, 
have been invited to visit China 
it was announced here to-day. 
The invitation was conveyed by 
Mr. P&i Hsiang-Kuo. the Chinese 
Foreign Trade Minister who 
heads the Chinese Government 
delegation currently on a visit 
to France. 

It. has not so far been officially 
announced whether the invita- 
tions have been- accepted, but 
there is every reason to suppose 
that they will. The French Gov- 
ernment which has some diffi- 
culty in hiding its resentment at 
the fact that "West Germany has 
replaced France as the Soviet 


Union’s favourite West European 
partner, is clearly anxious to 
regain diplomatic initiative. 

It is consiiered probable in 
Paris that if M. Chaban-Delmas 
goes to China, Mr. Chou-en-Lai, 
the Chinese Prime Minister, will 
accept a long-standing invitation 
to visit France. Indeed, Mr. Pai 
Hsiang-Kuo is reported to have 
told his French hosts that Mr. 
Chou would like to pay such a 
visit whenever the time was 
opportune. 

Judging by the public state- 
ments made by both sides dur- 
ing the Chinese delegation's 
visit to France, which is due to 
end on Monday, the political 
atmosphere is ripe for an ex- 
change of visits. 


By Our Own Correspondent 
KAMPALA, Oct 8. 
THE BANK OF UGANDA 
announced to-night it would no 
longer continue the fixed re- 
lationship between the Uganda 
shilling and sterling. From Mon- 
day the shilling will he related 
to the U.S. dollar, and other cur- 
rencies, including sterling, will 
be quoted on the basis of current 
developments. 

Foreign exchange dealings are 
now suspended until Monday. 
The bank states that the Uganda 
Government has noted the recent 
disruption in international pay- 
ments with- concern bat it has 
decided there shall be no change 
in the s hilling 's parity as agreed 
with the IMF in 1966. 

Uganda’s action will increase 
the local cost of sterling imports 
which dominate Uganda's trade. 


Skilled jobs for blacks 


MAO RECEIVES 
HAILE SELASSIE 


’ with Britain on the settlement of 
the six-year-old independence 
dispute. Addressing the annual 
Congress of his ruling Rhodesian 
| Front Party, he said: “There are 
still in existence basic and major 
I difference between us.” 

| Mr. Smith added: “I suppose 
(it would be correct to say that 
[we are closer to agreement than 
j we have ever been before, but as 
I have mentioned previously, the 
bridging of the final gap— while 
not impossible — is fraught with 
tremendous problems and grave 
difficulties.” 

He said that each time Rhode- 
sia met the British at a summit, 
she was offered better terms. 
“ If we manage to reach an agree- 
ment this time, it would be un- 
realistic to believe that Rhode- 
sia’s position has not 
strengthened and improved since 
the summit on board HMS 
Fearless. 

“So I have no compunction in 
giving you the. undertaking that 
your Government has no inten- 
tion of deviating from our most 
important principle — namely that 
the Government of Rhodesia 
must be retained for all times, 
in responsible and dvUised 
hands.” 

The Prime Minister’s view of 
settlement prospects was ex- 
pected to dampen steadily rising 
hopes of an Anglo-Rhodesian 
peace that have surrounded cur- 
rent negotiations between Lon- 
don and Salisbury. Not since 
Rhodesia seized its independence 
from Britain in November. 1965, 
had hopes of a settlement been 
so high in Rhodesia. 

After the Prime Minister’s 
speech, the congress passed two 
resolutions directly aimed to 
promote racial segregation. 

In one the government was 
urged to present forthwith to 
parliament a draft of the 
property owners (protection) 
Bill, which would permit white 
residents of an area, in certain 
circumstances, to apply for 
Coloureds (mixed race) and 
Indians to be removed. 

The second resolution urged 
the government to take 
immediate steps to reverse “ the 
unnecessary influx of Africans 
into European areas.” 

Renter and UP! 


Lord Mayor and 3,000 pigeons 


gather to open London Bridge 


BY ART GARCIA, CALIFORNIA CORRESPONDENT 


THIS WEEK-END'S two-day 
opening ceremony for the London 
Bridge in the Arizona desert will 
have all the trappings of a Holly- 
wood spectacle, with the Lord 
Mayor's parade thrown in. 

There has never been anything 
small about the promotion of 
Lake Havasu City, the McCulloch 
Oil Corporation “ instant city 
235 air miles east of Los Angeles 
and the new home of the London 
Bridge, in the seven years since 
the city's founding. And there 
□ever has been 1 small thinking 
about cost in selling the 26- 
squar e-mile master-planned new 
town. A well-oiled and htgh 
budget promotion programme 
that has shown what mixture of 
imagination end money can do. 

McCulloch Oil figures it has 
pumped SlOOm. into Lake Havasu 
City, while another 9100m. has 
been invested by 300 other busi- 
nesses now sited in the young 
community. The company looks 
for a S25m. return on its invest- 
ment over 20 years. Much of 
that reward will be credited to 
London Bridge, purchased by 
McCulloch three years ago for 
just under $2 .5m. 

“ The bridge," says McCulloch’s 
public relations counsel. Laurence 
Laurie of Los Angeles, “has 
unified the town into something 
everyone there can be proud of. 
Where else In^the world does a 
community of 9,000 have an 
attraction like this? The bridge 
has been an extremely valuable 
tool. We anticipate it will bring 
in several million visitors a 
year.” 

Mr. Laurie disclaims credit for 
the promotional success of Lake 
Havasu City. “Those people at 
McCulloch are a step ahead of 
us. WeTe dealin gwith great 
promotion-minded people. All 
they needed was direction." 

There are two things in that 
direction Chat separate Lake 
Havasu City from all other desert 
land investment schemes in Cali- 
fornia and the American west. 
First, the McCulloch people from 
the beginning have practised a 
policy of “see before you buy.” 
inviting prospective investors to 


visit the town and “ stand on the 
lot you'll own." Many of the 
prospective buyers are flows lo 
the desert community is McCul- 
loch aircraft 

“The premise of Havasu has 
nover been to buy for apprecia- 
tion," explains Mr. Laurie. “ The 
pitch has always been to sec the 
land, then move there. They want 
doers to settle there, not those 
who live elsewhere and wait for 
their land to appreciate. The 
success of Havasu has been the 
ability to attract people wilting 
to work and build.” 

That is why advertisemcnts'for 
Lake Havasu City have never 
featured it as a retirement com- 
munity. “ This is one of the most 
sparsely populated counties in 
the country,” he adds. 

The second feature that 
separates the McCulloch land 
project from others is water. 
•* Everything is directed towards 


Has new London Bridge been 
designed with a view to its 
being dismantled and shipped 
abroad in 100 years’ time? 
John Mowlem, the contractors, 
replied yesterday: “ We’re 
building it to last 150 years. If 
they want to dismantle it then, 
that's their problem.” 


water. To build a desert com- 
munity. you have to hook on to 
something, and with McCulloch 
it's water. You can get golf, 
tennis and sun at other places 
but at Lake Havasu you get a 
45-mile-long lake,” says Mr. 
Laurie. 

The dedication ceremonies for 
London Bridge will be attended 
by London’s Lord Mayor. Sir 
Feter Studd and the Lady 
Mayoress. Also on band will be 
Arizona Governor Jack Williams, 
and a bevy of other government, 
diplomatic, business and show 
business names, and a contingent 
of British officials. Local resi- 
dents will wear costumes of the 
Elizabethan and Victorian 
periods. 

The highlights of the two-day 


affair will b t the formal dinner 
for SQO under a massive tent 
adjacent to the bridge. Thu ~ 
banquet will attempt to recreate 
the elaborate State dinner Riven 
for King William IV and Queen ~ 
Adelaide when the bridge first 
opened (in London 1 in 1S31. The 
dinner vriU benefit Colorado . 
River Indian tribes by supporting 
construction of a cultural centre. 

A smaller tent on ibo bridge will 
be the scene of cocktails and 
dancing. 

Saturday's events will begin 
with an afternoon water pageant 
followed by the dinner, fireworks . 
and a boat parade. Sunday begins 
with sunrise religious services, 
then a parade of 3,000. Including 
floats and marching bands; an 
aerial show, another water show. - 
and a celebrity tennis lourna- - 
ment plus a carnival. 

The Lord Mayor and his party 
will arrive in official dress at the 
bridge at 11 in the morning 
aboard an old stern wheel boat, 
to be greeted by Governor 
Williams. The bridge will form- 
ally open when a hot air balloon 
rises from one end and pull; a 
ribbon on the other side that 
both opens the bridge and 
removes the cover from a 
permanent plaque. That will 
signal the release of 30.001 
helium-filled balloons and 3,000 
homing pigeons as five aeroplanes 
fly overhead 

Then will come official 
speeches and a Texas -style beef 
barbecue for 5,000 guests. The 
day's ceremonies will close with 
sunset religious services, but the 
10-week celebrations will be just 
beginning. 

A fleet of 12 aircraft, from, 
chartered 737 jetliners to smaller. 
Electras, executive jets and light' 
aircraft, are being used to... 
transport the visitors- to Havasu. : ’ 

It is not that Mr. Laurie and 
the McCulloch people did net 
think of hiring a giant 747 supers 
jet—" We don't have a long 
enough runway,” he paints out. 

He also notes, “It has taken 
more people to put on this party 

than it took to build the bridge 

in the first place.” 


BY OUR OWN CORRESPONDENT JOHANNESBURG, Oct 8. 


THE SOUTH African Govern- 
ment has decided to fly in the 
face of the powerful white mine- 
workers* union and allow mines 
in the Bantustans to-, employ 
Africans in skilled jobs. It has 
done this by granting the Atok 
Platinum Mine near Petersburg 
an exemption from the Mines 
and Works Act which lays down 
that only whites may do blasting 
and other skilled mining work. 
The Atok mine is owned by the 


Anglo-Vaal group. 

Leading trade unionists in 
Johannesburg see the move as 
a significant toughening of Pre- 
toria’s attitude towards the white 
minewonkers. even though the 
Government mining engineer 
has laid down that no white 
mlneworker at Atok should be 
dismissed, and that while the 
Africans will be permitted to do 
blasting, they will not be given 
blasting certificates. 


PEKING. Oct. 8. 

CHAIRMAN Mao Tse-Tung, 
jolting and in a jovial. mood, met 
Emperor Haile Selassie of 
Ethiopia to-night and talked with 
him for almost two hours. 
Sources close to the Ethiopian 
entourage here said the 77-year- 
old Chinese leader looked “ very 
well indeed ” when he met the 
Emperor in Peking's Great Hall 
of the People. 

There had been speculation 
abroad about his health following 
cancellation of the October 1 
National Day parade here. 

Reuter i 


6 Insider trading’ at 
Queensland Mines 


GALLIF0RD ESTATES 
LIMITED 


Usov 


BY OUR OWN CORRESPONDENT 


CANBERRA.. Oct. 8. 
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FORMER chairman and manag- 
ing director of Queensland 
Mines, Mr. E. R. Hudson, said 
to-day he had suspected insider 
trading by fellow directors prior 
to the first company statement 
last year on uranium reserves at 
the Nabarlek strike in the 
Northern Territory. 

Because of this, he said! he 
thought It essential to issue a 
statement for the protection of 
other shareholders! He was also 
conscious that a previous state- 
ment, on July 3, saying that a 
rich deposit had been located, 
was too conservative. 

Mr. Hudson, now a director of 
Queensland Mines, was giving 
evidence before the Senate select 
committee on the securities in- 
dustry. 

The QM statement, made by 
Mr. Hudson on September 1 last 
year, put Nabarlek reserves of 
uranium oxide at 55,000 tons 
which he had regarded as 
“ reasonably conservative " in 
the circumstances, he said to-day. 
A report from Queensland Mines 
last week showed that first assay 
results for Nabarlek reached the 
company 21 1 days after the 
September ! statement and the 
latest reserves estimate for the 
discovery is 10.500 short tons. 

Mr. Hudson told the Senate 


committee, that on August 31 last 
year, after rises in QM shares, 
the Sydney Stock Exchange had 
asked him for a statement He 
had asked the company’s chief 
geologist. Dr. Emile Rod, if he 
could make an assessment of 
Nabarlek, and Dr. Rod next day 
produced the calculation of 
55,000 tons reserves. 

Mr. Hudson said he had Im- 
mediately dictated a statement 
for the Stock Exchange in Dr 
Rod’s presence, and a hoard 
meeting that afternoon decided 
to issue it 

Asked whether Dr. Rod had 
explained the basis for his calcu- 
lation of uranium oxide grades, 
Mr. Hudson said he had assumed 
the chief geologist had been in 
touch with the assayers by tele- 
phone. 

Mr. Hudson agreed that one of 
his considerations in the Septem- 
ber 1 statement had been to pro- 
tect shareholders from "the buy- 
ing of other directors with inside 
information.'* He said it had 
not been a consideration that ris- 
ing share prices would have 
made it harder for companies 
associated with the broking house 
of Patrick Partners to buy into 
Queenland Mines. 

Mr. Hudson wD give further 
evidence on Monday. Dr. Rod is 
also scheduled to give evidence. 


Year 

Group 

Net Profit 

Earnings per 

Dividend 

Ended 

Turnover 

Before Tax lOp Ordinary paid per 10| 

31st May 



Share 

Ordinary 


■ £ 

£ 


Share 

1969 

1,207.798 

151,354 

4.3p ' 

3.0p 

1970 

2,972.513 

301,337 

8.4p 

3.5p 

1971 

3,347,456 

425,690 

13JSp 

4.0p 


FORECAST FOR 1971/73 contained in the Chairman’s Statement 


The Group Turnover for the year ended 31st May, 1972, 
should increase to a figure in excess of £4,000,000 giving a 
further substantial increase in profit. 


Save and Prosper 
offers you an 
investment in Europe 




Japan to shield traders 
from exchange losses 








H | ME 


JAPAN decided to-day to take 
steps to protect small and 
medium sized industrial concerns 
from foreign exchange losses in 
export transactions. 

Officials said the Government 
plans to guarantee a certain 
exchange rate from the time of 
a contract to shipment of the 
goods, three to six months later. 

Foreign exchange banks, they 
said, will sign contracts with 
exporters to purchase, on ship- 
ment, export bills of small and 
medium concerns. The rate will 
be fixed at the foreign exchange 
, market's dollar quotation bn the 
I date of conclusion of export 
transactions plus a 3.625 per cent 


TOKYO. OcL & 

foreign exchange premium and a 
margin of 0.25 per cent 

At the time of shipment and 
purchase of the bills, the hanks 
may suffer nominal foreign 
exchange losses, but these will be 
transferred to' the Government, 
AP 

Reuter reports from Tokyo: 
Japan's powerful textile industry 
has made -a statement declaring 
its determined resistance to 
moves towards a U-S.-Ja pan 
Government pact restricting 
textile exports to the American 
market The statement was issued 
after Prime Minister .Eisaku Sato 
failed in a personal hid to con- 
vince industry leaders of the 
need for -Government pact 


1 . During recent years most of the countries 
. "'.of Continental Europe have achieved im- 
pressive records of economic growth. 

2 The economies of scale from ahome market 
with a larger population than the United 
States should undoubtedly benefit European com- 
panies, bringing good investment opportunities. 

j? The eventual freedom from restrictions on 
capital movements within the EEC should 
encourage more two-way investment, to the ulti- 
mate benefit of European, stock markets. 
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Khedaffi chides Libyans 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 
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IN A remarkable address at a 
rally at Sabratha, Colonel 
Khedaffi. the Chairman of the 
Libyan Revolutionary Command 
Council, has taken to task the 
people as a whole for what he 
sees as the failure of the “revo- 
lution." 

The brief initial reports of his 
speech, which was made on 
Thursday, gave his account of 
how he had resigned for a period 
of three weeks on September II. 
But analysis of the whole speech 
shows how he castigated a large 
section of the population. 

Colonel Khedaffi then gave an 


ultimatum. He said. “Either 
there "will be a revolution and I 
will stay with you, or there will 
be no revolution and I will give 
up responsibility." 

He had previously explained 
that the revolution had not pro- 
gressed as he wanted. This was 
due not to the ruling. Revolu- 
tionary Command Council, but 
“ to many Libyans who were un- 
able to carry out their respon- 
sibilities.” He spoke of those 
numbering “ hundreds, even 
thousands ” .who , were “ sick ' in 
their hearts -and unable to serve 
the Revolution." 


How to invest in Europe 

A simple -way to invest in Europe is through the Save an 
Prosper European Growth Fund. This avoids all the difficult* 
that normally make direct investment in Europe so compile 
for the private investor. 

European Growth Fund aims to provide long-term growl 
of capital through investment in a wide range of Europes 
shares. The Managers can invest anywhere in Europe and cs 
switch countries and sectors as opportunities arise. 

The Fund was launched in 1564 (as Cross-Channel Unit 
™ has significantly out-performed the Eurosyndicat Index « 
European Stores; Its investments are currently spread ov 

®p u ®*ries, its largest holdings being in Germany ar 
the Netherlands. 

^ ve an<* Prosper European Growth Fond is managed t 
the Save and Prosper Group. The largest unit Trust Group ■. 

» 1934 and currently handlii - 
£550,000,000 on behalf of 700,000 people. 

For further details fust complete the coupon. 
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LABOUR PARTY CONFERENCE— FINAL DAY 

Promise of more control 
over finance Institutions 


BY PHI UP RAWSTORNE 


BRIGHTON, OcL & 


Mr- Bradley added: “ We shall 
not shrink from recommending! 
such a public ownership proposal i 
if our current studies reveal the 
necessity for it" 


the couutry?^ancial te ?nstitu SftfiSnm r£ d (by 3 ’ 316 '°°P 10 0x063 National Product was too 
tions would be a hi«»h -*316,000) to .prepare a scheme low but this did not have a lot 

Mthe next Labour 1 ??J 2ld bx ps motor insur- to do with the actual structure 

ance into pubUc ownership by of the finance markets. 
conference was told here including it. with car tax, as an Mr. Bradley said that the NEC 
* additional lax on petroL was “ greatly worried " about the 

»r. Tom Bradley, for the , BSXm Radley told the jeon- lads of accountability of these 
national executive, said that if Iorenoe that these subjects were institutions which could bring 
there was a necessity for full- under active and them into conflict with a Labour 

scale nationalisation the party oeta ?*ed consideration by Government’s economic policy, 
leaders would not shrink from it. 5PJS. iali5t sub-committees of the The adequacy of the various 
. But be added: “ Practical ppliti- £* EC - Public ownership would tools— Bank rate, special deposits 
cal decision taking frequently - used whenever and wherever and open-market operations — by 
lies in an area where a distinc- 11 was necessary to farther the which governments exerted pres- 
tion has to be drawn between P art y’s economic objectives, he sure oo the system were all being 
. what we would like and -what is 8a,d - examined by a special committee. 

■ in fact possible.'* ^ - pjjj* ,nd 

Trend reyersed surance met neither the needs fuJI ’ scaIe nationalisation. 

ng line ™ no. acceptable °“ fSf'S The necessity ' 

rcspons^Serted’ con,i . n S. more and more to the Government control over in- 
nartv nolw-maWnohir c0 , nc i usi0n that the only real vestment policies and pension 

through T^ohrtSine |°l ntl on is to establish central funds might, for example, be 

the State tosurance schemes. But more practical, and would cer- 

iusurMtS^oSS^i*.? form schemes should tainly be less expensive, than out- 

• ESSXm nxp ^ mes OTd bund ‘ take, how they should be right nationalisation in this 

lub ucues. administered and paid for, are “ complex and complicated " field 

The conference move was part all matters needing deep and 
rf the reaction — much of ft expert study.” 

>Ttiotional — to what Mr. Ian 

Hlkardo, the retiring "Left-wing PollCV fuidelmcs 
. . :hairman, described as the “ con- J ® 

.'. piracy" of the Parliamentary On . nationalisation generally. 

eaders to take over all decision- the party had to get its priorities 
. asking in the party. right — not least because of the 

Mr. Mikardo said the trend had compensation that would have 
wen reversed and told delegates 10 P ald t0 Private sectors that 

hat much of his period of office be taken over. “We have - 

; tad been spent in strengthening not become a confiscatory .JR!*™** “? d 

- he NEC and Transport Housf TO" *• said, to angry 

ga nst any future takeover of ^erruptions. Mhtr taSK 

• ,b«r Powers. National executive sub-com- lowing the 1970 General Election, 

. But if party history is anything mittees were working on the have been made into a long- 

o go by, the next Labour elec- overall policy guidelines and on Playing record, 

ion manifesto is unlikely to a close and detailed examination Net proceeds from the sales of 
ticlude such full-blooded items of the position of banks mer- tbe record will go to the Crisis 

f nationalisation. Nor Is it chant banks and insurance com- at Christmas Appeal on behalf of 

ikely that the next Labour Gov- panics. tbe homeless. Mr. Macleod was 

mment would implement theim Mr. Bradley warned : “Even if */?£”_ an ? °S2 01 th *_F®2f5 B 
If anyone but Mr. Bradleys- these institutions were in public avaflabfe P< at" 
ientified as a close supporter hands, many, if not most of the Conference 

f Mr. Roy Jenkins and whose complex problems of monetary nSt 
brupt dismissal of their ideas management would still remain." — 

ngered many delegates — had The permanent need for 

;plied to the debate to-day, it mechanisms to provide lending 
doubtful whether the resolu- and borrowing facilities, for 
on would even have been investment, for bridging loans 
used. and International trade meant 

that such arrangements would 

icfiVe consideration pIi i? a * ey part 111 ‘ economic 

pobcy. 

As it was, the NEC was asked “ We must distinguish between 
• iy 3,519,000 votes to 2,104,000) pure financial aspects of their 
put forward proposals at next work and its economic issues con- 
jar’s conference fpr the ceraed with investment In actual 
itionalisation of banks, insur- plant and machinery: 
ice companies and building 


MACLEOD LP AT 
TORY CONFERENCE! 


23% more 
Caledonian 
passengers 


NNXJAL STATEMENTS— Continued 


ESTATES JACKSONS BOURNE END 

LIMITED 


? 7 

a# 


IMPROVEMENT AFTER 
REORGANISATION 


Prcspe 

yOU 21* 

t in Eurt 


The Eightieth Annual General in the labour force the Group is 
eeting of Jacksons Bourne End able to cope with a full order 
mited was held on 5tb October book when this is rationalised 
Bourne End,- Buckingham- by concentration on lines which 
ire. The following is an extract are at the end of the production 
oni the circulated statement of cycle shown to be profitable both 
e Chairman Mr. T. D. Walker, by reference to more efficient 
^B.E^ F.C.A. manufacturing costs and to a 

This is my first statement to corresponding reduction in aver- 
e shareholders since 1 was beads. 

ipointcd chairman in October This reorganisation has made 
st and it is disappointing that it poissible to operate at a profit 
has to deal with a period even at a lower overall rate of 
icing which tho difficulty of production and sales than was 
ading conditions produced an previously envisaged. 

•verse result and where efforts Shareholders will expect me 
lie. of necessity, had to be to say something about prospects 
reeled more towards the in the periods that lie ahead. The 
storation of stability than to company has been through a very 
.hievement and growth. I difficult period but possibly the 
auld however like to express more important aspect is in the 
prcciation of the work that future rather than the past. It 
|:s been put in by staff is indeed a matter which con- 
id operatives in circumstances stantly claims your board's 
iich have been anything but attention. I am able to say that 
sv. It has been necessary the steps taken to restore 
adopt and accept a number stability have had their effect, 
changes at differing levels In general it has been passible 
d it is appropriate lo record in the current year to balance 
e company's thanks for what the conflicting factors involved to 
1 been done towards this end. a point where I am able to re- 
will be seen from the port that the company has traded 
counts that the company at a profit in the first four 
curred a trading loss for the months. It is too early to say 
ar of I34.7S4 which has been whether this will be maintained 
rtiallv offset by special receipts and developed to show a reason- 
's expenditure and by tax -bi« return on capital employed, 
coverable to produce an It is largely a question whether 
cr 3 ll loss of £11.995. This has cost inflation can be contained 
cn absorbed by the company’s wuuin the margins of available 
cumulated reserves and it Is prices but it is reasonable to ex- 
io proposed to pay a nominal pect some progress, at least on 
ridend of 3 per cent, for the a modest scale. We shall be able 
ar from these reserves. to report more positively when 

At the half year it was the half year’s statement is pub- 
ported that profits were much lished. 

ducod and prospects were un- Over and above the preoccu- 
mnising and it was not pos- potions of trading the board has 
»k- to avoid the pressure of been carrying out a survey of all 
ents during the second half assets which may be available 
nch arose from a number of for development outs jde^ the re- 
uses. The escalation of costs quirements of the Group s trade. 

the latter part of the year There is peripheral land at 
is acute. Limited increases in Bourne End and Syston of whicb 
.ling prices were made at the the value should properly be 
d of 1970 but it became made available for the company s 
ident that what was practical profitable use. It is evident that 
this direction was not enough there is scope for realisation and 
rrall to swing performance redeployment of funds which is 
un loss lo profit. In the early being actively pursued. It has 
TOths of 1971 it was therefore to be faced, however, that there 
ccssarv to redeploy the are a number of problems to be 
iourcos of the Group, in par- solved regarding planning and 
ular in the board mill, so as official restrictions before it is 
concentrate on its effective possible to indicate to what ex- 


Bjr Michael Donne, 

Aerospace Correspondent 
The ratio of investment to DURING THE first six months 

of this year, British Caledonian, 
fthe “second force" airline, 
carried 23 per cent, more 
passengers than did its two pre- 
decessors (Caledonian and ; 
British United) in the compar-| 
able period of 1970. 

Between January and June.) 
1971, the airline carried over 1m. 
passengers and 10,750 short tons , 
of freight Both scheduled and! 
non-scbeduled services showed an 
increase, with passenger-miles 
flown rising by 21 per cent, 

Mr. Adam Thomson, chairman! 
and managing director, says: 

The most encouraging and 
significant aspect of these figures I 
is that the increases are across j 
the board." 


More donations I 
to Tories 

By Richard Evans 
DONATIONS to the Conservative 
Party's central funds shot up to 
over £1.5m. in election year, com- 
pared with £669,689 the previous 
year, according to the party's 
Income and Expenditure Account 
published to-day. 

The joint treasurers. Lord 
Che I mer and Sir Tattoh Brinton 
claim that the substantial increase 
in donations for tbe year ending 
March 31, 1971, was due to “the 
determination of our supporters 
to ensure that lack of funds did 
not handicap the party in winning 
the General Election.” 

Total spending for tbe year at 
£1.0 7m. was nearly £315,000 
higher than the previous year. 
The greatest part of the increase 
was attributable to election cam- 
paign costs. 

There was a surplus of £192,078 1 
on the year, against a deficit of 
more than £350,000. Cash and 
invested reserves on March 31 1 
amounted to £2. 05m. compared | 
with fil.TSm. a year earlier. 


Concorde plea 
from Tory MP 

A CONSERVATIVE MP yester- 
day accused the Government of 
fiddling around ” over the 
future of Concorde. Mr. Robert 
Adley, MP for Bristol North 
East where many of the 
Concorde workers live, said at | 
Bristol that be was again taking 
up tbe plight of small companies ' 
throughout the country whose I 
future depended on a Concorde , 
decision. 

** I am writing to Mr. John 
Davies, Secretary for Trade and I 
Industry, pointing out that while 
the Government is fiddling I 
around. Rome, in the shape of | 
small companies, is quietly burn- ; 
ing to death." Mr. Adley said. 

The Government is con- ] 
centra! ing on the Common 
Market Issue, but for some of j 
us there are issues of equal . 


concentrate on its enecuve possiDie — -- . •» — 

pacitv It is estimated that in tent a potential increase m value importance, and Concorde is one 
ite of a substantial reduction may be available to the company, of them, he added- 
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Property Bonds? 



Now for the first time 


ou 


m a 


Normally, people wanting security plus a 
decent rate of growth for their money 
choose between three types of invest- 
ment: unit trusts, property bonds, or 
fixed interest savings such as gilt-edged 
ora building society. 

Now for the first time Hambro Life 
offers one simple investment that gives you 
the best of all three. 

It works like this. You put your money 





into Hambro Managed Investment Bonds, 
and a panel of experts take over. They 
choose the combination of shares, pro- 
perty and fixed interest which they believe 
will offer the best balance between making 
money and keeping your investment 
secure. 

The Chairman of Hambro Life, Jocelyn 
Hambro, has appointed four established 
experts to manage the Fund. They are: 




George Fletcher, Chairman ot tho Geoffrey Moriey, former investment Peter Mill-Wood, a director of Ham- Mark Weinbera Manaaina Director 
successful Allied Unit' Trust Group, manager of the Shell Pension Fund, bros Bank responsible for the invest- Hambro Life 'who buffi up Britain's 

ment department of the Bank and largest property bond fund. 

Where will your money be invested? 


Shares 


This pa rt of the Fund will be invested in 
units of the Allied Unit Trust Group. A 
founder of the unit trust industry in 1934, 
the Group has an outstanding and~con- 
sisteni long-term investment record. The 
Trusts invest in a wide spread of Stock 
Exchange shares, carefully chosen to give 
the best combination of capital growth 
potential and income. The Fund is also 
free to make direct investments In shares. 


Ptoperty 


This part of the Fund is invested directly 
in. property through the Hambro Property 
Investm ent Fund. The Fund's policy is 
to buy business property in the United 
Kingdom - first-class office buildings, 
factories and shops let on long leases to 
good quality tenants. 

A leading firm of chartered surveyors, 
Messrs. Jones, Lang, Wootton, act as 
independent valuers. . 


Fixed Interest 

Under certain economic conditions, the 
panel of experts may decide that part of 
the Fund should be held . in fixed interest 
investments, to give a combination of in- 
come and security. 

Under these circumstances, money will 
be held on deposit with banks, financial 
institutions or local authorities, or invest- 
ed in gilt-edged or other fixed interest 
securities. 


1. The security of Ham bros 

Hambro Life is a member of the 
Hambros Bank Group and thus 
enjoys the backing of one of the 
world's leading merchant banks. 
It is managed by a team, led by 
Mark Weinberg, with outstanding 
experience in the field of invest- 
ment-including building-up one 
of the largest and most successful 
life assurance companies In 
Britain. 

2. Increasing life assurance 

Hambro Managed investment 
Bonds have built-in life assurance 
cover which actually increases 
with the value of your Bonds. This 
means that the amount payable to 
your family on your death is 
always In excess of the actual 
cash-in value of your Bonds. 

3. Tax advantages 

Income accumulated in the Fund 
is subject to tax at only the re- 
duced life assurance company 
rate of 37^%. It is not treated as 


your income for tax purposes, so 
that you pay no income tax on it 
There may be a liability to surtax 
when you take out the proceeds 
if you are then a surtax payer, but 
this amount is calculated on 
advantageous terms. 

You are not liable to capital 
gains tax and do not have the 
trouble of- keeping records. The 
price of Units is adjusted to allow 
for the Fund's own prospective 
liability; currently, it is intended 
to restrict this deduction to 20% 
of the capital growth. 

4. How can I watch the value of 
my Bonds? 

The Fund is split into Accumu- 
lation Units which are valued 
weekly. The resulting offered 
and bid prices are published 
in the Daily Telegraph, Financial 
Times and other leading national 
newspapers. 

It must be realised that there is 
no guarantee of capital 
growth and that Units 


How you can draw 
6 % p.a. tax free 


if you invest at least 
£1 ,000 you can take ad- 
vantage of the Cash 
Withdrawal Plan. 

Twice a year, 3% of. 
your Units will auto- 
matically be cashed-in 
and you will be sent a. 
cheque for the pro- 
ceeds. This amount is 
free of income and 
capita! gains tax. 

For your Bonds to 
maintain their original 
value, calculated at the 
offered price, the capital 
value of the Fund’s in- 


vestments mustgrow by 
2%% p.a. after allowing 
for capital gains tax. 
Provided that the cap- 
ital growth is greater 
than this, the value of 
your Bonds will grow 
even after you have- 
drawn 6% p.a. in cash. 
This assumes that the 
net Income is 3£% p.a. 


you’re a surtax 
payer, you’ll be liable for 
surtax solely on tbe profit 
element in tbe 6%. 



can go down as well as up. On the 
basis of experience, however, the 
Company is confident that Man- 
aged investment Bonds will prove 
a highly rewarding investment 
over the longer term. 

5. How do I cash my Bonds ? 

You can cash-in your Bonds at 
anytime, and will receive a cheque 
, within a few days. 

6. What are Hambro Life’s 
charges? 

The offered price of Unite in- 
cludes an initial charge of 5% and 
a rounding-up charge on unit 
trust principles. In addition, Ham- 
bro Life receives an annual charge 
of i% of the value of the Fund. 
This covers the life assurance, as 
well as the Company's charges. 

7. Annual Report 

Every year, you will be sent an 
Annual Report, giving a full 
description of all the Fund's 
investments. 


8. How do I buy Hambro 
Managed Investment Bonds? 

Simply complete the application 
form and send it in with a cheque 
for the amount you wish to invest 
Your application will be acknow- 
ledged within a few days 


■ Send in your application 
and cheque before Thurs- 
day 14th October to obtain 
Units allocated at the current 
offered price of £1-121. After 
this date Units will be allo- 
cated at the price then 
ruling. 

The death benefit is a percent- Age 30- 250% 
age ot the cash- in value ot your Age-40- 190% 
Bonds, deoendwo on your aoe Aoe50-130?£ 
at death. Specimen examples Age 60-11 JK 
are set out alongside (a full table Age 70 - 104% 
appears in Uib Bond policy). 

Tltcs . bw eftt. com Into lore . ' only won oceoanmea ot 
irour Bopliadioit Im in* Cemaany. which rocmvnUi. floht 
”2SJ c,fld 11 "ot Ui good Matthei 
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To: Hambro Life Assurance Limited 

.6 L;:f!e Po riian d Street. Lon d on V W1 N SAG. 01 -637 2781 - 


I wish to invest £_ 


Hambro 
Managed 

Investment! 

Bonds 


I 
1 
I 
I 
I 
I 
I 
I 
I 

I 

| Occupation, 

| Do you already hold any Hambro Life policy? 


.(minimum £250) in Hambro 


i. . . — r-s jri-.u.iiiuin aflwj m namaro 

Managed Investment Bonds and enclose a cheque for this 
amount payable to Hambros Bank Limited. 

BLOCK CAPITALS PLEASE 

Surname: Mr./M ra./Mis s i 

Full First Names 

Address . 


Date of Blrih (_ 


| Are you in good health and tree from effects ot any accident 
| or illness ? .If not. please give or attach details. 

I 


I TkJt hsna It you wish to drawfi» 0 p.a. in cash | r 

— minimum single Investment fit ,000. 

I (It rou leave the box blank, an cash will be ^ 

■ accumulated In tha Fund far you.) 


| Signature. 
jjJata 
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Variety of choice can 
prove quite baffling 
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BY ARTHUR SANDLES 


Las P almas in the Canary Islands. 


It is hardly a secret that the 
travel industry is putting a great 
many eggs into the winter sun- 
shine basket this year. It has 
been encouraged by the leng- 
thening of holidays, and by the 
pressure of its own economics, 
which insist on assets being 
utilised fully throughout the 
year. The £10 week-end hit the 
headlines in the spring but this 
was simply the much publicised 
tip of a large iceberg. Winter 
sunshine is now a much sought 
after and much marketed com- 
modity. For the consumer, 
however, the search for that 
winter warmth is something 
that requires some thought and 
perhaps a long look at the 
glittering package around the 
offering. 

Certainly the choice available 
to the holidaymaker is baffling 
in both destination and price 
range. Inexpensive trips to the 
Mediterranean for a couple of 
days (from little more than £9, 
ignoring' the £1 promotional 
tours launched by Horizon sub- 
sidiary 4S) start a scale which 
runs up to long sunshine seeking 
trips to Asia, South Africa and 
the Pacific. 


such as fuel and food, than to 
have them empty. This winter 
the Department of Trade and 
Industry has removed the regu- 
lation which places a minimum 
rate on package tours (enforced 
to protect scheduled airlines 
against cut-throat competition). 
This experiment has been 
extended to the winter of 1972- 
1973 so we will have at least two 
years of the cheap Spanish week- 
end. Most of the big operators 
are offering them including 
S unair. 4S, Thomson and 
Clarksons. 


Weather advice 


Direct costs 


The reasons behind the fas- 
cinatingly cheap Spanish winter 
holidays are simple industrial 
economics. The tour operators 
concerned have paid for long 
term charters of aircraft and 
lengthy reservations of hotel 
beds. It is better for them to 
put these to use, even at rates 
which only cover direct costs 


It is worth noting, howeveT, 
that Spain is not a tropical 
country and the sun is not burn- 
ing hot In January. There are 
marked variations in winter 
temperatures from- region to 
region. Madrid has very cold 
winters at times and the warmest 
part of Spain normally is the 
Costa Bianca — the airport is 
Alicante and the biggest resort 
Behidorm. The British Meteoro- 
logical Office is very helpful in 
giving weather advice and this 
is useful since few brochures 
list the rainfall to be expected. 

Personally I think that time 
spent poring over books and 
making a few telephone in- 
quiries about the weather in a 
resort area at a particular time 
of year is worth as much if not 
more than the time spent look- 
ing at brochures. This is par- 
ticularly so for the relatively 
short haul holidays. There are 
marked differences in the 
weather on individual stretches 
of the Riviera and from island 
to island around Greece. But it 
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is in the Mediterranean that the 
holiday bargains are to be found 
over the coming months. 

However, even at longer dis- 
tance the cost of travel is gradu- 
ally falling. This is happening 
at a time when the hopefully 
temporary recession in the 
American economy is provoking 
many resorts to turn their 
attention to the British cus- 
tomer. This is particularly true 
of the Caribbean and central 
America. After having relied 
upon the flood of custom from a 
chilly U.S. immediately after 
Christinas for so long the resort 
islands of the West Indies are 
beginning to think they should 
have some insurance in the form 
of custom from the U.K. and 
mainland Europe. Already this 
is producing some interesting] 
packages and promotional fares. 

For the independent traveller, 
of course, long haul has other 
attractions. The stop-over and 
changed route facilities on an 
independent ticket give the 
holidaymaker the opportunity to 
move somewhere else if the 
weather is wrong or if a resort 
proves not what was expected. 

Certainly the additional fare 
cost can be seen as an insurance 
against bad weather. There is 
a much stronger guarantee of 
sunshine from a trip to Jamaica 
or South Africa than there is to 
Spain in January or February. 
In terms of cost the following 
list gives some indication of 
what to expect from a resort 
area: it is a very rough guide 
and there will be both cheaper 
and dearer ways of visiting a 
destination The prices include 
tourist class travel and two 
weeks in a hotel of reasonable' 
quality, double room with bath, 1 
offering at least breakfast and 
dinner inclusive. Departures in 
January or February. 

Majorca £45 

Costa Blanca £45 

Tunisia £55 

Las Palmas £120 

The Algarve £75 

Malta £90 j 


port waiting for a charter flight 
and watched the scheduled jets 
flying out knows that there is 
something to be said for paying 
a few extra pounds. And it is 
not always more expensive to be 
independent Careful study of 
airline rates can produce some 
surprises, particularly since the 
mark-up on long haul traffic 
tends to be higher propor- 
tionately than on short-hauL 


as the Costa del Sol, where Mar- 
bella makes a good base, the 
Algarve (there is an excellent 
hotel at Val de Lobo not far 
from Faro airport), Bermuda, 
the Bahamas (away from it all 
perhaps at the delights of 
Treasure Cay, which combines 
excellent golf with one of the 
pleasantest hotels in the 
islands). 


One of the attractions of 
winter holidays is the way in 
which resorts, carriers and 
operators have been tempted 
into special attractions. Most 
notable of these, of course, are 
the golfing holidays which are 
featured in the lists of many 
operators. Particularly attrac- 
tive for this sport are areas such 


Bit more 

■For those with a taste for 
deep sea fishing the Caribbean is 
once • again incredibly well 
equipped and, provided enough 
similarly minded enthusiasts 
can be gathered to make a col- 
lective charter, the rates for 
taking a suitable boat out are 
not necessarily prohibitive. 


Africa is an obvious destina- 
tion for anyone who wants to 
do a bit more than lie in the 
sun. One of the most magical 
evenings of my life was spent 
in the depths of the Kenyan 
bush in the Ark, .a luxury game- 
watching lodge, where the arti- 
ficial moon and carefully distri- 
buted salt tempt assorted 
animals to a water hole beside 
the building. 


\VV nf&r a Mtcf tmUlif at ibtf LltTCSt IHK 6 to atfamibt .WWilttC (II lltC U«VU ■ • 

£ JjSbJy > Swte dw« KUONI for i*r**w«* ***** 

ihin nny oUkT lOUT Operator . . . 


CANARY ISLANDS £57 WORLD WIDE 
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and, oTwnrec, Laca«c-uB««‘ iw 
Iflund favourite wiih the bbuluiB Hwcl 
fruioncs. 1, 3. 3. Ot4*vru b» Jii in 
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£57. GETTHK BIO VALUE CANARIES 
PROGRAMME! 


MOROCCO £55 


!7dd}T fadnwre: 

Cevtai £175 S. Africa *172 
Fur East *175 Nc?rtcHesiaaS 

Ebt Africa *155 Rio an 


JU1 in all it is the very variety 
of choice that is the most diffi- 
cult part of dhoosing a holiday 
in the sun this winter. And as 
the evenings draw in and the 
night air starts to develop a 
rhiii the thought of some sun- 
shine in what would otherwise 
be an uncomfortably cold Janu- 
ary is very tempting indeed. 



These and many more you wffl find m onr foo 
72 raae colour pjU: to m Lojig Dtetamx 
HolUays. lUwiUrtktsuturesby^tlrom 
London. Tnnti iriin KUoS'I -yot t wtilatfoy 
theJifU-ttixv. 
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JCUONI, CHALLIS & BENSON LTD. 

133, New Bond Sl, LondoOV.I ■ 

Td 1 0 1-499 $636 (Member of ABTA) ■ 


NAME — 
ADDRESS. 





Fly me to the 


Cyprus 
Corfu . 
Kenya , 



AY 


South Africa £260 


1 Silver Wing Wintersun’ 

0 Holidays on fixed departure dates, 


flying by BEA to selected sunshine resorts. 


1 


‘Cooks Winter Holidays’ 


Covering sunshine holidays by rail, 
and winter sports holidays by scheduled 
air and rail. 


3 ‘Golden Wing Wintersun’ 

0 Independent holidays travelling by . 


Bermuda £240 

Nassau £250 

Jamaica £320 

It is well worth shopping 
around for a holiday since there 
are often marked differences in 
the price of trips offered by 
travel agents and tour operators 
who are offering virtually the 
same thing. ' ~ 

Probably around lm. people 
will take winter holidays from 
Britain this year and the vast 
majority of them will be head- 
ing for the sunshine rather than 
the snow. Inevitably the 
favourite destination will be 
Spain, largely because of the 
basic price involved thanks to 
the heavy use of charter aircraft 
and block-booked hotels but also 
because of the still relatively 
low cost of extras such as drinks. 
Sometimes the price of these 
can come as a nasty shock, even 
if it is explained that the 
measures are appreciably larger 
than within the UJC 




scheduled air services with a choice of 
seventy resorts. 


A ‘Silver Wing Winter Skr 

Tf# A selection of winter sports holidays 


A selection of winter sports holidays 
on fixed departure dates to leading ski 
resorts, flying by BEA 


Phone at any time for appropriate brochures- 01-491 7434 
or call at any Cooks office or Appointed A.B.T.A. travel agent. 


CARE OF COOKS 


Tour operators 

Spain has also been empha- 
sised by the way in which 
British tour operators have used 
the winter period almost as a 
promotional effort This was 
certainly the case with 4S which 
offered, with several strings, 
short week-ends for £1 upwards. 
The company admitted that the 
tours would cost it around 
£7,000 to run but suggested that 
the publicity was worth it. 

Although there are one or two 
charters running to longer 
distance parts we have not quite 
reached that leveL Anyway, 
charters are not everyone’s cup 
of tea. Anyone who has sat on 
a suitcase in some steaming air- 


WINTER SUNSHINE ! 

. BLUE STAR LINE TO SOUTH AMERICA! 

From London in January and February round- 
voyages to ARGENTINA via LISBON, CANARY 
ISLES, BRAZIL and URUGUAY by 

ARGENTINA STAR, BRASIL STAR. URUGUAY 
STAR EXCLUSIVELY FIRST CLASS ALL 
OUTSIDE CABINS AIR CONDITIONED 

3, Lower Regent Street S.W.l. 

01-930 2266 

or your Travel Agent 


LET na arrange your Winter Sun— 
Winter Sports RolMay. 

RELAX In a sunny golfing resort on 
Spain's Costa del SoL 
DISCOVER the . secret of file 
■' mysterious " East 
and 

ENJOY a trip to Strati America and 
the fabulous carnival hi RIO. 

For brochure write, call or teleofaone; 


Armfields 


International 



I’ll show you Miami Beach 
for as little as £210. 

' nduding roundtrip airfare, 
rotels and much more. 

And I wont rush you either You’ll enjoy 
19 nights at a great ocean fronthoteL A 
glamorous Miami Beach holiday. All for just 
£ 210 / 

And we have lots of other ey pi ting 
holidays in the tropics. Don’t fly to the 
tropics at all. Cruise instead on the 
greatest ship in the world:The Queen 
Elizabeth II or the new luxurious cruise 
ship. The Cunard Adventurer. And you 
visit places like St.Thomas,St. Maarten, 
Aruba, Nassau, Grenada. Then we fly 
you home. All from just £352. 

But let me send you ourfree colour 
brochure It gives full details about all of our 
tropical holidays, just send the coupon below.. 

Flyme. 


. ' * ■; ^ 

j. -■“; • . ' ‘Jfi I 

" v _ . ' 


jJear Margie : Please send me more j 
about your new tropical holidays. 

Name • 


jrmation 


' .■/*! ’ **,*'*' ^ ^ jlgt 


City 

Trawl Agent. 


1/2 New Street. Btabopagate, 
London, E.CJ. 

Telephone: 61-283 2181 

Member ol The Association at British 
Trnrel Agents. 




Ry MargieflpRy National Airlines | 
Jo the Sunshine States of America. ! 


National honours Amcncan Hrprea Bardaytard Cane Blanche. Diners Club, UATP, our own cud and cash. 


National Airlines, 61 PicadiUy; London W. L (Pwervadorw 01 629 8272)- m I 










-ON THESE H0UMT5 ^ 

Spwdbird Holidays to Sooth Africa and you 
up to £1°0 on what you'd pay tooWiig alr 
tfcfcMs.and accommodation yauntlf. Some 
MumplM— 17-days all-inclusive flights by 
scheduled services: Johannesburg from £172, 
Durban from £198. Cape Town from £207. 


from £279. Game Paries Tour A Durban 
from £298. Around South Africa from £4S 
Brochure f resin Cooks offices or appointed 
agon*. Or 'phrne f anytime) 0M9) 7d3H 


— — - - — - MWn LAUf, 

Land -cruise Camp Holiday tine, car /ears van) 

f ram £199; •'Garden Roqee' -Holiday 


COOKS 


* 
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THE ALGARVE 


fev- 

«:■ 


our. speciality so we have to be good! 

ONE WEEK FROM: £25. 

TWO WEEKS FROM £37. 
k JTLhe price includes 

V - - Day Jet flight from Gatwick, private villa with 
? service, fully insured car hire with unlimit ed 
v , mileage. Insurance and use of local Agent 

FIRST GRADE HOTELS FROM £39. 
LUXURY HOTELS FROM £74. 
also 

Golfing Holidays and Golfing week-end 
(441bs; of baggage and free golf bags) 

MEON TRAVEL, PETERSFIELD, HANTS. 

. Tel: 4011 • 

- Member of ABTA 



PORTUGAL or MADEIRA 

Jana way Travel has Specialised in Portuguese holdiays for many 
years. We use the scheduled day services of B.E.A. or T.A.P. from 
London (Heathrow) and. only those Hotels, Villas and Apartments, 
where we would-be happy to spend a holiday ourselves (and have 
in most). 

If you prefer to go in groups or on Charters, we are not the right 
Agent for you.' 

?. Portugal from £37 

JAN AW AY TRAVEL 

\- i : - 106 Camden High St* London. NW1 OLY. 267-0952. 

Interested in Brazil 2. Ask for brochure.. 

MEMBER OF A3.TA. 


W1HTA-YILLA 

Enlov 'nwrtrnum comtat at minimum owt In one o» our special selection at 
*$*} suitable for winter occupation. All our vllUa and reeommmdfd hotels are 
within easy reach of -the fabulous Algarve golf courses. Prices from £31 per 
person tor one week's inclusive holMay. If you need a break and a hit of 
extra sunshine, you can’t afford NOT to eol 

ALGARVE VILLAS 

T4S, Strand. London. W.CZ Tef. 01-836 9028. 


I 


M . ■ 



Winter sunshine in 

THE ALGARVE 

1st class Hotel with 
full Pension 
1 WEEK 

£35 

1 MONTH 

£79 

Villa with private swimming 
pool and maid service 
1 WEEK 

£24 

1 MONTH 

£37 

Including day jet flights every 
Sunday 

Full colour programme FREE 

THE TRAVEL CLUB 
(F.T.) 

Station Road. 
UPMINSTER, ESSEX 
Phone: 25000 
(twenty-five thousand) 

No. 1 IN THE ALGARVE 


GOLFING AT LARGE 
With the approach of Winter which 
restricts one’s oolhne activities In 
England, why nor take a few days in 
Spain or Portugal where Bolting 
facilities are excellent end the weather 
kinder. 

Group 2d Holidays. . 

Twickenham Travel • Lmited. 

22. Church Street. 

Twickenham. Middles**. 

01-892 7606. 


ATALAYA PARK HOTEL 
Got! end Country Club 
Merhella-Cstepotia 
casta Del SoL Seale 
Five star deluxe accommodations, prt. 
vate property on the beach surrounded 
bv pardons and parks. Three swim- 
ming pools, live restaurants. 18 hole 
Championship Oolf course. . 7 tennis 
courts. Ouen «U vear. secejallttaq In 
golf groups. Cable- HOT At AY A. 



RELAX in a sunny golfing 
resort on Spain's Costa del Sol. 
LET us arrange your Winter 
Sun— Winter Sports Holiday. 
DISCOVER the secret of the 
“mysterious" East 
and 

ENJOY a trip to South 
America and the fabulous 
carnival in RIO. 

For brochure write, call or 
telephone: 

Armfidids 

International 

1/2 New Street. Bistaopsgate, 
London. E.C.2. 
Telephone: 01-283 2161 

Member of The Asanrtatam oj British 
Tracel Agents. 


GOLF HOLIDAYS 

SPAIN and PORTUGAL 



A haven for the 
holiday hacker 


port is the golf centre-of Europe. 

a r p^ Lq6 

With some of the finest and most 

prices 

rugged links courses in Britain norm 


BY BEN WRIGHT 

It has always been the proud have yet to over-run the Algarve innovation in golfing holidays 
boast of those concerned with to the same extent as they have in Europe is Eurogolf, a sort 
promoting the area that South- colonised Spain’s glorious Costa of club for travellers demanding 

del Sol courses. In the latter an annual subscription- In 
consequent rise in return the intrepid golfing boli- 
towards the American day maker gets a membership 
has been alarming In card with real advantages such 
within its boundaries this is no recent years. In Portugal the as VIP treatment on arrival at 
idle claim to fame. But while similar trend gives cause for European golf clubs, a type of 
such famous courses as Royal alarm, but as yet rather less so. good food and golf guide which 
Birkdale, Hillside, Southport There is little doubt that now is really informative, many 

and Ainsdale and the like are ** e t0 either substantial concessions for -cash 

.. w , , ... locality, however. or cheque in hotels, restaurants, 

the kind of holiday challenges „ „ , ...... ’ 

... . . . . . .. Warm winter sunshine and golf and mght dubs, 10 per 

likely to be relished by the gol f ^ shirt-sleeves while one’s cent, reductions in hire car 
scratch and single figure handi- fiends and business colleagues fees, and other, fringe benefits, 
cap golfer they are not for the wa j t f 0r an often rainswept Such a service can only be 

beginner or the minimally Sunday outing at home is most Unproved as membership 

talented hordes currently boost- golfers’ idea of Heaven. And creases, 
mg the extraordinary boom In to wait on every shot while an 

world golf. American four-ball in front Luxury hotel 

’ ' no thing Of talcing " — 


in- 



For the holiday 


the high class resort near 
Lisbon, Is the oldest course in 
Portugal, and perhaps the ideal 

. , thinks nothing of taking five holiday venue for the not too 

makmg hours to complete a so-called Al 0f tte tbre t COUISes on serious golfer, in that it is less 
hacker almost guaranteed sun- WendI y 18 holes of golf _ Algarve two, Penina and Vale ^an 6000 yalds ]ong? ud has 

shine, certainly guaranteed actually more like a war of do k° bo ZTe designed by Henry mar5y . good hotels within walk- 
good and cheap food and wine attrition — is very much more ^ otton ’ wbo P resi des at the ing distance. The night life 
and li ming hours that do not tolerable with a warm sun on ^ orme ^ * nd VUamoura is the here, with the magnificent 
make a misery of his stay and one’s back- 111 seriousness I ^ aia ™ lld of Frank Pennink. cas j Q0 the centrepiece, caters for 

have found the best way of The disadvantage of the latter most needs . ^ a selection of 
. . avoiding these funereal and is that it is not as yet blessed superb seafood restaurants at 

pcirtant Aan the opportonilyto inSuijjinxxg parties * ™th an on the spot luxury ** nearb y village of Cascais. 

prt his stalls against golf courses tQ play ftrongh ** lunch h0UT hotel, whereas the Penina Golf Here one can attend the fascin- 


that on occasion have cruelly 


like the tine Englishman im- 


Hote! is one of the finest in 


a ting fish auctions when the 


*** worl<rs best profes_ mortalised by NSel Coward— Europe ’ a magnificent modem boats return to port in early 
but not in high summer. edifice containing 210 rooms and evening, before w alking on down 
In my experience the Travel ** bes ^ the street to choose a restaurant. 


sionals. 

So with due deference to 

Southport, a charming memorial “ ^ who reaUv heated ° Utdoor swimmin £ Pool Despite its lack of length 

to Victoriana, I would suggest ^ b 0 p ^}w^hnlid a « nn 1 have eVer enjoyed - ^ *■* Estoril is a delightful and in 
tihat the new golf capital of *Tpr “ “ d ^ teeS * *** “ d I8th Parts very tight course as I know 

Europe has moved south to the ^ ^eens are aU only a stone’s to my cost In a hilarious to 

Mediterranean shores of dT3ce beat v&lue . m throw from the hotel, 

southern Spain or the peerless P«**8 e deaJs or otherwise. 


recall but painful to suffer ex- 
The course stretches to 7,450 perience, I once hit six balls out 


beaches of Portugal s Algarve W*. whrch is monstrous but of bouuds at the 275 yards loug 

airline flighS being nothing ° t most * orward of four 13tb hole “ a half gale during 
short of miraculous — without the Portuguese Open Champion- 

any sort of catch or drawback: “ U ^f s f or ** ^ ?“ blushingly describing 

But BEA also do a thoroughly ™ or elderly golfer to walk, the incident on returning to the 


coast, whichever is preferred by 
the individual visitor. 



The!" 


to profess a 
Portugal, if only 
[jets full of American 


un- ruina river to the sea. 

course is blessed with a profu- 
Sebastian'' Miguel "^d K^n' si0 ” nf Ei“t eucalyptus trees 


.mi iv;wn 

A 

V . 

i-p rf.i'i'-' 

i » ! * 
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Little doubt — — — — because Peniu, was built on con- clubhouse I heard to my uu- 

Having enjoyed wide expert- EuropE , verted paddy fields, and us qmte ashamed delight that two top 

ence of both locations I have th i_ sr hcduli»d fliehti with flat There is an abundance of Spanish professionals. 

preference for gg fl^t of FlyD^ cart water hazards, however, as one |" ba f “ ^ el “ d , in HoSJ 

because Jumbo Perhaps the most revolution- «*ght expect I remember with ^ had beaten my total on pre- mOn BMmu Golf Hotel 

golfers ary and worthwhile recent ere at Section a week spent in V10US . occasions m ttie same one can almost fall out of bed 

this magnificent place in March, CTen ^ Apart from its two par on to the first tee. 

swimming in . the cool air soon ® ves Estoril has only two par Rio Real, the other course in 

after dawn, the steam rising fou - rs Pleasuring over 400 yards th e area, also involves frequent 

through the sunlight in a wispy m length. sparring with a river of that 

2?; of . On Spain’s Costa del Sol there DVne that sinularly intrudes on 

water. Followed by breakfast are four courses within 30 ■_ 
and a day’s golf, I cannot think miles, each with marvellously . es °“ , way v°™ 
of a better schedule for the golf- luxurious hotels nearby. mountains behind to the Medi- 
ing holiday maker. Nearest to the Rock of terranean. Los Monteros is the 

Gibraltar 12 miles away is wonderful hotel associated with 
tipp- vfnlofo Sotogrande, in my view the the golf course, and the catering 

nueiA finest creation in Europe of the- both here and in the thatched 

While Penina is set two and a controversial American architect clubhouse at Rio Real cannot 
half miles inland Vale do Lobo R °hert Trent Jones, which is be faulted, 
is set right on the attractive P 31 * • a ver 7 expensive 

coastline. The short seventh development with views across 
hole, involving a carry over two Mediterranean to the Atlas ^3HlC 3TC3 

deep inlets in the high sandstone m0UJ1 ^ n f - 1 thought the Pen- Barcelona is not everyone’s 
cliffs, has already been widely cross Kent greens at Sotogrande id ea of a holiday resort, hut 
and wisely used in advertise- were “ e °cst I had ever putted f 0r the true golf enthusiast the 
ments extolling the virtues of u P° n ’ particularly in view of El Prat Golf Club there is one 
golf holidays in the area. The 1116 , hot "_ unate, _ 1111111 1 saw of the six best in the whole of 
course meanders through rolling pother Trent Jones course, Europe, blessed as it is with 27 
hills with inland fairways lined Nueva Andalucia along the high class golf holes set amongst 
by pine, olive and orange trees, coa5t at Marbella. pines and palms hard by the sea 

and also offers the diffside and designed by a Spaniard Javier 

beach holes with their great _ Arana. In much the same area 

views. Alongside the eighth Holiday Complex at S’Agaro on the Costa Brava 

fairway is set another very good . , , . . .is one of the only six five-star 

international hotel, the Trust Nueva Andalucia is part of hotels in Spain, the Hostal de la 

Houses' Dona Filipa, containing a ” enormous estate created by Gavina. with the golf course at 

130 lovely rooms and suites, and ^ Spaniard Jose Banus to s-j n t a Cristina de Aro only a 

like Penina everything else ex- em . bra £ e com P Iete residential q Uarter 0 f an hour’s drive away 


Nneva Andalucia, one of the most popular courses; 
in Spain. 


Portugal and golf go together as 
naturally as Vinho Verde goes with 
the sea-fresh seafood you’ll enjoy there. 

Portugal boasts (and boasts is 
the word) some of the finest courses 
in Europe. Two of them in the Algarve 
were laid out by none other than the 
maestro himself, Henry Cotton. 

We can’t guarantee that they’ll do 
much for your handicap, but they’ll work 
wonders on your morale. 

Come to where the drives fly 
straight down the fairways, flanked by 
pines, mimosa and oleander. Come to 
where the greens are velvet under - 
the sun, and the views so magnificent 
that you’ll smile as you miss a 3-foot 
putt. Discover the civilised urbanity 
of the 19fh hole, Portuguese-style. 

The different glory of Portugal 
is only a couple of quiet hours away 
by TAP Boeings. Send the coupon and 
we’ll tell you more about it. 

Bring your dubs, of course-buf 
forget about your 

PORTUGUESE 
AIRWAYS 


> waterproofs and 
umbrella. 


To; TAP Portuguese Ahv/a/s, 

54-62 Regent Street London W1R 66D Tel: 01-734 4131 

Please tell me more aha jt individual 
inclusive holidays in Portugal. 


Name. 


Address. 
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Portugal: 
bag and come on oven 


pected of a luxury holiday holiday complex. This am0 ngst the hills. The hotel is 

venue. includes everything from super- furnished throughout with price- 

This development and nearby markets and a yacht marine to j ess antiques and provides the 
Vilamoura are within half an ? ultimate in luxury and the 

hour’s drive of Faro Inter- 1^.000 people. Not the least fi nes t food imaginable. The golf 
national Airport, more easily charming of the mne golfing coyj-ge was nol ready when I 
accessible than Penina. Vila- * ac “ities is a superb IS boles saw it ] ast more than a y ear a g 0 , 
mo ura is reminiscent of some P 81 " three course for those who but promised to be a beautiful 
of the best Surrey courses, set 9* 016 Problems posed by on? ] n a secluded setting in 

as it is in a vast acreage of huge, fiercely undulating rugged country. The clubhouse, 

umbrella pines. There was a greens on the championship lay- an i8th century Catalonian 
change of ownership recently out - farmhouse, retains all its charm 

and it now belongs to Golf Nearby Atalaya Park, laid out and character while offering all 
Course Inns International, an by the German architect Dr. the modern amenities so seldom 
American concern whose future Bernard von Lim burger, adjoins found in British golf clubs. No 
plans apparently include a the luxurious hotel of the same wonder one rubs shoulders with 
further 18 holes. Vilamoura name. Both are delightful.. But so many British golfers through- 
suffers from the lack of a hotel, my own personal favourite in out the Iberian peninsula — most 
but the villas around the club this area is Guadalmina. the of our clubs are a disgrace in 
are superb. oldest of the quartet, through comparison — and as for the 

Estoril Golf Club, set behind which meanders the Guadal- hotels . . . 



Vilamoura, one of the main courses on the Algarve in Portugal. 



CRUISE 
CLUES 

Pleasure - cruising sunward ? 
Happy sailing ! But make sure it 
is a pleasure cruise; get clued up 
on coolth. You canT enjoy tropic 
sun without coolth, and you can’t 
enjoy coolth without the right 
clothes. 

Airey & Wheeler lightweights 
aEe decidedly right, clothes for 
cruising. Right for comfort, 
right for cut, right for coolth; 
right for every occasion that your 
cruise can provide from, the 
captain’s table to the shuffle- 
board court. They’ll keep you 
feeling and looking your un- 
ruffled best— enjoying - the sun- 
shine, not enduring it. 

Before you sail, put in for sup- 
plies at Airey & Wheller. 

Dinner Suit From £38.00 

Dress Trousers £750 

Tuxedo £19.00 

Slacks From £6.00 

Blazers From £13.00 

and all the accessories for Cruise 
Clues. 

(Or also, oj course, tailored to 
measure for you) 

aa '.5 ,Up — * «“'« « wdWwia man who's 
Minna wan «mf wants lightweights In a 
nnrry— off -th o-p ejj In your size Is bo 

■bog b tAfwZSf * BKr " C " 

Airey s wheeler 


The Centre for Lightweight and 
Tropical Clothes 

“ Trepleeadltly ”, 44 Piccadilly. LmMm. 
WJ. Or-734 S416-7. 

44-pb»", 8 Sadcvtlte Street. Lasdun. 
WL — 01-G4 6226 
129 Regent Street. London, W4- 
ai-LM ura 












THE FINANCIAL TIMES 


f Established jsffii 

Incorporating THE FINANCIAL NEWS 

i Established 1884 1 




Head Office Editorial <t Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 1BY. 
Telephone Day & Night: 01-348 8000. Telegrams: Flnantimo, London 
Telex: 886341/2, 883897 

TOR SHARE INDEX. AND BUSINESS NEWS SUMMARY RING: 01-1*4 »OM 


f I 


WraiBstuiai Chih hoom. Cwm R®wf Ronri Vk della Mnatfc SB Ml 3l« 

- «!-*» «U N*» Voifci 99 Will Stiver. NY MOW 
DkCrtet Bank Otafem, Peril H<*w Edrorlat-^m 944 5257/a 

nf-nr u , - „ «az MMt cimtklloa — 111 973 9BB3 

MilWHfUt: Qdmb» H™*. Qtra Si. AtfmthtaB— 212 MUI 7550 

. . „ „ . , „ . 041-824 9Jk| Wuhlnun Seesn-d Floor. tlU E. StrrtU 

M r V - m sa-w - ^ N.W- WaraMaaroo D.C. 

B<mn: rmnhniu tl,'232 R«*i«Uw 2-7B M2 3i' M7< 

A _ 22289ft TOTOOtt* S 0*1.1 § Cbwtn Sr. E. MB 79F1 

nworns o FrnoMnn n Mata. JoTrcrr M2/S S.A.H.B. Hew. 

in. SwftwnkMr n M Cwwlidww Sow P JO. So* 2J2* 
655730 (vdliort.11 *35- 58 JO 

■ j _M4W7'Hwsljr*5» Srtacn do Nw. Ltd.. ZZ Heft Sr, 

^mtUs 11(22 Ran do Ominem 1M5U . ZU U71 l* 9924 


SATURDAY OCTOBER 9 1971 


The pace of 


recovery 


THE long-awaited first signs of anxiety about the effects of 
economic recovery have now “political and economic condi- 
begun to appear. But as in the tions abroad.” Company profits 
U.S.. they have been disappoint- have already recovered much 
ingly slow to arrive: and from more than is apparent from 
the point of view of public policy figures so far published. This 
. there are two very embarrassing is one reason wby the Treasury 
time lags: there is one long was ready to welcome the CBI 
interval between the application initiative on prices, 
of an official stimulus and the Nevertheless, in the face of 
. upturn of the economy, and high and rising unemployment 
another interval before that up- figures the Government will 
turn begins to have a real impact co™* under very groat tempta- 
on the unemployment figures. It tion t0 administer yet a further 
is already too late to do much stimulus to purchasing power, 
about the position this winter: Yet such further action could 
and whether or not the dreaded lead t0 the worst of both worlds: 
headline of “A Million Un- It could add to the risks of 
employed " appears depends hoom and overheating in the 
much more on the accident of home market by the time we 
the weather than on any action J oin th e EEC * J*t have very 
of Government policy. little effect on this winter's 

, . unemployment. The require- 

More credit meat now is not for a further 

The clearest sign so far of general increase in spending, 
recovery has been in hire hut for measures which are 
purchase and other instalment concentrated in the regions 
credit. New credit extended rose where the really large pools of 
by over one third in August unemployment are, and which 
compared with the second put a more imaginative effort 
. quarter of the year on a into retraining workers whose 
seasonally adjusted basis largely traditional skills have become 
; as a result of the lifting of obsolete. It is unfortunate that 
controls. Such credit sales to- reforms in taxation and invest- 
consumers are, of course, only raent incentives have, as the 
■ a small part of total economic Government is aware, had the 
activity: but a wider basis for unintended effect of reducing 
, optimism is provided by the the differential in favour of the 
CBI Industrial Trends Survey. Development • Areas, just when 
This does not yet show any this differential is most 
upturn in new orders; but it required, 
does show a large balance of ^ .. 

respondents expecting such an Upen question 
upturn in the next few months But the problem is not only a 
— too large a balance to be matter of regional and retrain- 
accounted for by the natural ing policy. It is an open question 
over-optimism of businessmen whether the economy will ever 
about their own individual pros- be able to get bade to the very 
pects. Fixed investment, which low levels of unemployment 
is always the last item to which characterised the 1950s 
recover, is still going down; but and early 1960s. Due to more 
the rate of decline is sub- generous redundancy and unem- 
stantially less than indicated in ployment pay, a given state of 
the June survey, and there is the labour market is associated 
•also a shift towards optimism with more unemployment than 
in the general business mood, it was before. But unfortunately 
The early stage of the even this is not the full story, 
recovery is indicated by the On both sides of the Atlantic 
large number of firms working the trade unions are exercising 
below capacity, indeed slightly their monopoly bargaining 
more than in June. The Finan- power more strongly than be- 
cial Times Industrial Ordinary fore and are discounting price 
Share Index is now about half inflation in advance. 

, way between the low point of Neither the U.S. nor the U.K. 
last winter and the all time has found an effective way of 
peak of 1968. The recovery has coping with this monopoly 
; clearly a great deal further to power; but to fail to do so could 
go. But both the tax cuts in mean the choice between a 
; the April Budget and the extra politically intolerable level of 
reliefs provided in July have unemployment and runaway in- 
only just begun to affect the nation. The US. is now experi- 
' economy. When stockbuilding encing a wage-price freeze, 
shifts from its depressed rate which has worked better than 
1 to a more normal level, this in previously expected, and is soon 
turn will add a further boost to shift to a phase of looser 
to total demand. It looks, too. control, which — if British ex- 
as if exports, which had pro- perienettis anything to go by — 
viously been stagnating in will be eroded by events. Both 
volume, have now begun to rise countries will have to continue 
as well, even though the CBI to grope for a solution which 
survey shows an increase in will be far from easy to find. 


liit; mianciai limes Saturday uctouer 9 1971 

Hard on the heels of the crucial bargain struck earlier this year with the producer countries of OPEC 
comes an even greater challenge to the oil companies’ diplomacy — OPEC’s demand for a share in actual 

production. Adrian Hamilton sets the scene for the talks later this month . . ' 


OIL 


the next confrontation 


ARELY four months after proportion of their integrated concerned that the moves might 5250m. against a total present therefore, the industry will be countries. It could also easily 

. upset their precarious profit production of 13?.4ro. metric seeking a compromise which lead to a 'round 'of "leap-frng- 


B the completion of one of profit (partly for tax reasons). _ . 

the most arduous and The host countries, for their situation and. above all, they tons a year. At this figure, a gives the host countries a snare gi nK *• claims by the Gulf and 

hard-fought series of oil negoti- P 31 ** have relied on the com- are determined that the new 20 per cent share would not of production activities without ^- nrt h African countries, 

ations in their history, the oil P^ 5 to find outlets for their negotiations should not upset cost the Kuwait ' Government unsettling prices, by ensuring Comoanif . s SMch ^ occidental 
companies are once again faced crude oil and-to pay high taxa- the five-year price and supply much, but would hardly be that compensation terms rnniinenta! Oil remain 

with another, and potentially t“»n dues on the product stability so laboriously achieved acceptable to BP which has adequately cancel out the in- nn ubva for most ftf 

even more explosive, round of Participation, with its implica- in the Tehran and Tripoli recently been reported as nego- creased cost of buy-back or c „„ T , lioc h „ r f. vt > n thflv 

demands from the producing tion of ultimate state control of settlements. tiating a deal to sell Demines alternative crude supplies. 


countries of OPEC (Organisa- 
tion of Petroleum Exporting 
Countries). This time the call 
is for participation — for a share 
not only in- the profits, but also 
the management and operation 
of oil company activities in 
the major producing areas of the 
Middle East and Africa. 

In a resolution published this 
week in Vienna, the Organisa- 
tion has formally called on 
its members to “take immediate 
steps towards the implementa- 
tion of effective participation” 
and threatened “concerted 
action” if negotiations fail to 
achieve the ambition peaceably. 
At the same time, the producing 
countries have urged action on 
the thorny question of the pre- 
sent currency situation, calling 
for early negotiations to ensure 
that the fall in the value of the 
dollar is compensated for by 
higher dollar oil revenues. 

Just how far the individual 
producer countries are pre- 
pared to go in pursuit of these 
aims will not become dear 
until negotiations get under 
way later in the month. But 
both the stock market and the 
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their supplies, but even they 
may prefer, therefore,, nationali- 
sation by legislation to a nego- 
tiated settlement which would 
force them to accept 51 per 
cent of their crude hack at 
prices which were totally uneco- 
nomic. Other countries with 
high production in the Middle 
East or elsewhere might prefer 
to get out altogether, while the 
majors are unlikely to compro- 
mise on an issue which would 
so vitally affect their relations 
with Gulf countries. 

Libyan crude is already over- 
priced in a market suffering 
from oversupply and low freight 
rates. Although a crisis of this 
order could lead hack to high 
freight rates and local shortages, 
the overall supply situation 
allows room for real brinkman- 
ship by the companies for the 
first time since the OPEC drama 
began last year. 


Iraq — possible 
problem area 


Another problem area may he 
Iraq, whose original concession 


doui ldc 5ioc& mar Kei fluio uig terms ollow 9 ^0 ppr cent pur- 

oil companies are already in a oil production, threatens this During the negotiations in a -20 per cent -share m its stake The producing countries, for t j c i nat j on ; n the event of a 
state of tense anticipation as to interdependence and, with it. spring, the consumer and pro- in offshore Abu Dhabi, worth their part, seem still uncertain “VF *, . ■ - a,, ' Sv Trai „ 

m. _ a. n o_ » .. — - «♦ » *1,- — . «... *w«»- ->rn PUOIIC iSSllP oi snares ny iraq 


the outcome. The issue of the whole position of the in- ducer countries were very about 7-8m. tons a year, at a of the extent to which they are p pt . ro i plir L r 0 mnanv The Iran 

participation in particular raises tegrated oil company that finds nearly brought into direct con- price of $15O-2Q0m. prepared to compromise. The cnvpmmpnt due to mpot the 

far-reaching questions of prin- the oil, takes it to market and flict, and it was only after the The companies will un- OPEC resolution and the debate L wrn , wnw i rp^ latfr this 

ciple and economics which there refines and sells the oil companies were assured doubtedly argue strongly for on which it was based remain th t _ u_ cr 

could well prove far more diffi- petroleum products. ^ ^ — -- mpnth tn <Uscuss a nost 01 


that they would have a period compensation which takes some fairly vague, but with some . • outstanding since Irani 
cult to solve than OPEC's pre- This alone may be enough to of calm and secure supplies account of expected profits, signs of moderation in the nationalisation of the North 


vious demands, so dramatically se t some companies against the that they agreed to pay the possibly on the basis of pro- approach. No deadlines have R lim -ji a fip ij te n vears am. 
settled at Tehran and Tripoli OPEC move from the start as heavy price increases demanded jected discounted cash flow such been set and the level of par- ™ i n - t ,idP a numher nf 
earlier this year. a violation of contract terms, by OPEC countries. Any threat as was used by the Algerians ticipatinn called for has been iL,b ” “ riaimpd from 

But for much of the industry, to this stability in the forth- in their nationalisation -settle- left open. The Gulf countries, rpT and thP rmmTrj- roulri 
the issue will be less clear-cut coming discussions would leave ments of this year. Yet the which are preparing to negotiate “ 

«: tVto inrfnct™ in n cihratinn nc a Tmdv tn temp ton To use tnese as a means 



Tackling the 
structure 



duction-sharing or partnership destroy the groundwork so restricted by their needs for talks, the producing countries lrtra , hi _ h]v 

Where the bargaining on agreements with state oil con- carefuly established at Tehran .capital for other domestic appear to have been partial- ^‘w nrnhiomc nnri SSEl 
those occasions lsrgely con- cern. In the pest ten yeus end uj MpoU. economic developments. Isrly smdou. to .void on«ttlin* ^ 

cerned revenue and pnees, the most of the majors, at least, A particular bone of conten- 


iutefu 
]v air 


latest OPEC move directly probably recognise that the tion, therefore is likely to be the 
tackles the whole structure of traditional'' system ' will terms of compensation offered 
the industry and the role of the inevitably have to be changed tor participation. In the detailed 
international companies within to meet conditions in the 1970s. preliminary studies of the 
it Although state control has A move towards greater state Ministerial Committee of OPEC, 


Problem of 
states oil 


the market by disturbing the ^"wblesome precedents for 
flow of oil or competing ^ negotiations going on in 
among themselves in direct * ne 

sales-- The Gulf countries, - at It is thus in a mood of con- 
least, seem generally to accept siderable uncertainty that the 
that the international companies scene has been set for the 


already been achieved to vary- participation, they argue, can set up to consider the question Equally, OPEC’s call for remain their most profitable OPEC negotiations. Neither 

ing degrees in countries such be negotiated over' the iong in Beirut last . month, the participation leaves open the means of selling the oil and side seems definite in its views 

as Venezuela, Algeria and Indo- term without .seriously upsetting Organisation moved from a plan question of wbat will happen to they show little desire to upset <m the discussions, yet the ira- 

nesia, the great majority of oil* either supplies or prices over to buy into the equity of local the state's share of oil once the majors. plications are too important not 


production outside America the medium term, 
still comes from concession 

terms signed in the industry's . « 

early days in the Gulf. Ine worries ot 

The producing countries-have . 

progressively increased their ^hp 0011103111 CS 
share of revenues by raising ” 


producing companies to a participation has been effected. The dark cloud on the horizon t0 ^ settled clearly and calmly, 
simplified programme of setting For most of the Gulf states, at — as it was in the last round of Participation is only the 
up new producing companies. least, the obvious, course will OPEC negotiations— is Libya, beginning nf a movement that 

in which the hosts would buy a be to sell it back to their new With high reserves in the bank will inevitably change the re- 
minimum 20 pei cent share on partners. The Ministerial Com- and little economic develop- latinnship of producing and 

the basis of net book value of mittee has worked out a formula ment to spend them on the consuming countries and the in- 

__ ^ the assets. for calculating a “buy-back” Libyan delegates already seem tegrated companies which 

posted prices and tax rates, bid What particularly worries While this avoids all the price half-way between the tax- to have refused to co-operate stand between them and which 

they have not for the most part them about the present situa- problems of working out equity paid cost of crude and the with the more moderate will be pushing more of the 

made any radical alteration to tion is the actual ways and of subsidiaries whose structure posted, or tax-reference, price, approach of the Gulf countries burden of oil costs and their 

the major international com- means by which developments varies widely from company to This could well lead to a price at the OPEC meeting and are own profits on to the consumer 

panies’ exclusive control over are forced upon them. They company, it greatly under- above the market value of crude widely thought to be seeking 51 through higher prices. But 

exploration, production and ex- fear the possibility that nego- values the worth of the pro- oil and effectively force the per cent, participation on the whether these beginnings 

port within the host territories, tiations over what is a highly duction to the parent companies, companies to buy oil at higher Algerian example. If Libya does emerge in an atmosphere of 

As profits at the marketing end complex and ..delicate issue The net book value of the prices than those of alternative make this niove, either before crisis and threats, or are 

have fallen, the companies might take place once again Kuwait ' Oil Company (owned supplies. . ? r after toe Gulf ne sotiations, peacefully and progressively 

have come to rely on the pro- under the threat of deadlines equally by BP and Gulf), for Both an the “ buy-back ” price its example .would make modern- negotiated, remains open to 

ducing end both for a major and reprisals. They are -deeply instance, is in the region of and the compensation terms, tion more difficult for other' question. 


Letters to the Editor 


Marking names 


of innocent 


market would move M narrowly " the present Abortion Act allows slaughter 
and finish the year at an FT “ abortion on demand ” would do life. 

Sir, — It is not generally real- index of about 500. well to read the booklet given Peter Jennings, 

isod how the banks and marking Who among them noted the. by the Birmingham Pregnancy 4, St. Augustine’s Road, 

names exploit their monopoly beginning of the new bull Advisory Service (BP AS) to all Edgbaston, Birmingham. 


position to fleece shareholders 
holding foreign securities. The 
» following illustrates how this is 
done. 

To have certificates issued by 
a marking name a minimum fee 


market in May 1970? None. clients. It states: “Arrange- 
Belatedly they, acknowledged ments for the pregnancy to be 
its existence when it had already terminated in. nil cases where 
been in full spate for ia year, this is desired, is possible and is 
They think lack ot confidence justified under .the Act.” 
in the unit trust movement tt,* rpar (whirh ennn 


human stated: “Various stocks are In- portfolio trusts when man&ge- 
cluded in nearly every trust ment and trustee duties were 
offered for sale in recent times, obviously light, 
and it is therefore becoming Thirdly, tax complications have 
obvious that a large percentage multiplied— corporation tax and 
of these shares are being forced capital gains — demanding more 
far higher than Is normally administration. Office overheads 
acceptable.” including postage have out 

My last sentence ran: “This, I sen inflationary 


Touring by caravan 

Sir, — It is imperative that you 

further stress the folly of Mr. think, ‘b the danger:- price ^ 'move- 'rise. Fourthly; managers have, to 
~ *“ ments. ud or down, must be very large trust expenses 


Alan F. Wilcox’s remarks 



charge is made, though 
work is entailed. In the case in 
point a further £29 was asked 
for. 

The hank, nnt wishing to be 
outdone, charges lp a share for 
claiming the certificate (this 
. was done Tree a Tew years ago). 
Tn the case in point a further 
£■1.09 was charged. 

The Stock Exchange fixes a 
rate at which the dollars 
paid on securities should be 


management 


trust 
more. 

Give or take 
two years 
a bull market 
We are half-way through one. 


Nothing to be 'carried ouVat TtV^'and For anyone with such limited hlmse i £ iQ ^ pos itio n of an p'cal sense in the thirties but now 

other clinics up and down the 52H engineer, with a large train ^^ce^m^nciple and par- 


If* 3 country alrea dy this ye£ up r&VlfflS be§£d not equFpped 

the. life span of u m th e end of August. 5E 


forward or In vIew - unit trust 


t I r “V, ,“.f „ not only of reckless irresponsi- h . IH h ’ b 5 f orc - mitcirfp hix Manager should be free to com 

«e uau-nuj uiruugu one. „ op tto the Calthorpe Nurs- bility on the highway but total con t ro i » y Pete with other savings method^ 

I would not sell before May jog Home in Birmingham which ignorance of towing mechanics ' . . . hor ._, . Koo „ ro that he can cover costs from 

1972. is licensed far 18 abortion-only ag James Ensor attempts tact- h - 5 v.-5u° the annual charge and put thr 

The Government is determined ^ eds a j* d names out operations fully to explain. We don’t know ? „ Iv v ff ® ^ y Initial charge to the longer-term 

to reflate. The figures Indicate seven da y s a week at £65 a time, his route to the South of'France horse It has P*w rae i to nde— marketing effort which,' under 
that its policies are taking effect. ^ watch an abortion take place, but I suspect it is the standard ° ut . lt ~ mdisputaDle, as tne present regulations, no company 
Profits are improving, the rate To see for myself if Mr, S. one down the Rhone which from §raph show^ mat net sales of can a gf 0n j to maintain. Thi 

of inflation is slowing. Poor Ruback (September 18) was his home does not present any u ° lts moved up steeply wiro W0Ujd ] ead t0 morei better in 


a — . _ _ ~ _ MiUMUVil MV divrnmg, A klKJL ” — ' ' V ■ — 7 ' . uuuic UUCP uiil Ul COCUl dilj , 9 . __ j -g 1 (Uta VMIU in U'VAC, MdLCl 111 

exchanged each month. If only management is going out of correct when he writes that those, significant problems but I dread share pnees to the end or formed unitholders getting better 
SI was paid it allowed the mark- business. The Government has who do not consider abortion to to think of the consequences .of down with pnees unui late value from this wonderful invest 
ins name £.018 last month (pre- said these are its aims. It is he a Rood method of population him driving fast in Europe let ment medium. 


„ - _ ... . rT . driving fast in Europe 

sum ably the Stock Exchange succeeding. control are using “emotive alone to the North of our own And up again this year? Not Run away charges? There l 

thnucht this enough), in the Long live the experts, and long language." and put out “harrow- country. Even with his brand of likely: the public may well feel more TVm enough competition tr 

may their opinions be disre- ing descriptions of abortions." good fortune perhaps he has 12 “Once bitten, twice shy." keen them down. 

The method of operation I saw more months. But is it not on the cards c - N - B. Wodehouse, 

Is known ax “dilatation and Mr. Wilcox why not join the that If; now. we' are starting a Di^pctor. 

curettaee." The surgeon dilates Caravan Club and talk to people time of “net repurchase balance,” Hul Samuel Unit. 1 Trust Managers 

the entrance to the uterus who really know before you do as Mr. Lewis and other commen- J2-18. Addhcombe Road. 

(womb) and then inserts a large yourself and others serious tators believe likely, the further Croydon, 

forceps to drag out the foetus injury? forced selling of blue-chips, etc. 

and afterbirth. The bleeding G. Hartley. by trust managers may hold back trUte QUOtOtlOftS 

agree was profuse as suddenly the 326. Branihall Lane South, the otherwise likely rise in many 

a perfectly formed BnimfcaU, Stockport. market favourites ? 

being of about .nine — S. Walworth. 


case in point S 2 . 00 fi are Involved 
each year and no more -work is 
involved exchanging $4 than 
52.000. 

A* the marking names and 
hanks realise that you cannot 
transfer the shares without con- 


garded. 

Fiona Carter. 

S3, Hartford Road. Seoenoahs. 


IrilHMrr LUC nnunui V»M1“ y-t - ■ - m 

siderable profil to them they LmotlOn OJIU abortion 
exploit the position. This is not 
intended as nn attack against 
them but against the system 
condoned by the Stock Excbange. 

.T. Sharp. 

133. Old Farleiqh Road, 

Selsdon, Surrey. 


Sir, — 1 wholeheartedly 
with the view expressed by foetus. 

Elspeth Rhys-Williams (October human 
2) when she writes: “ In view of weeks, lay dead in a stainless 


Experts and stocks 

Sir,— If I interpret 


Sir, — I have noticed a substan- 
tial amount of publicity recently 
in the national Press with regard 

wnen sne writes: “In view of weeks, lay dead in a stainless rr *„.,**„ m Burnt Oak Lane to unit trusts mainlv in w»«mert 

Britain’s declining birthrate, the steel bowl, ready to be put into Unit trUStS }&£?* ' of X? tad?* wS 0*35 

only population problem we the incinerator. The girl came Sir,— Studying Mr. Lewis’ Satur- are making on the public at a 

seem likely to have in the future round as one of the assistants day (October 2) graph, showing A time when it is generally su* 

is one of shortage of young tied a white swab round the the comparative performances of Managers jeeS ppgttjd that the trend of the mar- 

hAnhla ^ - nruin nH t^u npo tn flio uinmk uiTi i nli ma*. n <»U> «. c ■■■»!«_ r« rp ■ Al .71... - . .. , ■ ■* v« 

Sir,— With reference to the dis- ket is upward. Various reasons 


people.” open entrance to the womb which net sales of units and F.T. t _ ii -i r . _ ___ _ 

Many people agree that contra- had lust been scraped out The actuaries' index of share prices cussion on unit trust managers’ have been given, and I feel sure 

ception is a desirable and wholly whole operation nan taken just over the past five years reminds fees, a recent survey in the that they are all to some extent 

the distinct alternative to abortion less than five minutes. me that in May, *306, you were investor’s Chronicle on Building responsible, 

consensus of opinion regardine though unfortunately abortion is Contraceptive advice is offered kind enough to publish letters Societies quoted management However, I would like to add a 
the present state of the stock often used nowadays as a to a girl before she leaves Cal- from Mr. G- Owens and myself expenses per £100 of assets as further reason, which certainly 

market correctly, it is one of delayed form of “contraception." thorue but th«s is about the to*al wherein we ventured the opinion ranging from 33-Ip to as high .a influences 'my attitude, and that 

doubt- Since abortion can now easily be extent of fnl low-up care. The that the market transactions figure as 81.8p. The vast majority is the substantial margin which 

As a mere rank and file inves- “bought” the motive to protect complications, such as bleeding, trust managers are bound to however, 'were well over 50p.' exists in most cases between the 

tor who scans your columns care- the girl from an unwanted etc., h^nme the responsibility of make, according to funds enter* This compares with 374p or 50p buying and selling quotations. I 

fully in search of guidance, may nregnancy is greatly diminished. tb*» NHS ing or leaving their control, are allowed to unit trust managers realise that an investment of this 

I offer the following observa- This helns encourage pro- This factual description will likely to accentuate normal and four points are worth noting, type is not a short term one, but' 

tions? minority among the young. leave readers in no doubt what- fluctuations in the prices of First, unit trust managers’ having to make up around 10 per 

The experts are generally Last Julv I spent some con- soever that abortion for social popular stocks. charges are limited by the DTI. cent before one is on the right 

wrong- Who among them siderable time investigating the convenience (which most abor- As shown by the graph. May. Charges of comnetitive savings side is rather off-putting. • 

predicted great bear market abortion situation in Binning- tions carried out in the private 1966 was about the beginning of media are unrestricted- Secondly, D H. Slncombe. 
of 1989? I recall that the ham. Those MPs and members sector are) la a repugnant, the bonanza period for the sale of unit trust charges were set in 27 Picfeers Grant, 

consensus then was (hat the of the public who still deny that nauseating, cold - blooded units. In his letter, Mr. Owens the thirties in the days of fixed LmdfUdd Sussex. 
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Car hire: trying to spread the summer 



BY ARTHUR SANDLES 


n 

iMnh! 
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r ,-> 1 ^ 

- 
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''chances Bear « ? ys ia ,} it0 November. Anyone can’ selling price of a standard 

-day •• a Sun ‘ **“ «w at holiday weekends.” saloon car can add £25,000 to 

Rriehtnn wfL ^ way ^ t0 . *? ^ris highly fragmented the profits of a rental company, 
new rtpnic C ^ rS ’ new rates » business — the non-majors still This year, strikes, the easing of 
•JE* durance com- have more than 63 per cent of the hire purchase restrictions, 
P* “ r „ ea * 1 ? nd railways the trade — industry trend defini- and the constant rise in the 
' . ‘ „ e part of an tions tend to be based on ques- price of new cars have main- 

fast growing (m- tioaable indications but by and tained second-hand prices at a. 
whirh profi * s) business large this August was in fact not Pretty high level, to the dm-' 

i S Just enJer 8 U J S from an- jhe annual bonanza that had siderable benefit of the rental' 
ThJSSlll K been expected. There was a fine companies. 

■ JrASP" “«• "V"*- 830,5 healthy early summer and The timing is not only a 
ably 50.000 or more rented cars 

on 




The smiles that woo a fickle renting public. The ear hire girls at London's Heathrow Airport of 
(left to right) Godfrey Davis, Avis, Budget, and Hertz. 


and can be quite substantial. 

a fleet usage rate of around Aria, in particular, involved Opening branches is a desir- it means that if a renter boohs 
7o per cent, and worry when themselves in public debate over but eIpeajsi , e w ,y 0 f his car through a travel agent 

it gets to 85 per cent or above: who was offering the cheaper expanding. The growth of on<s. (involving commission), picks 
this means queues and a passing rate. that seem s to wsy rentlds ft, desperate it up from the airport (givtag a 

on of customers to rival enter- beenforgottma. Be hlttle t0 make ft,, ft ere rental slice to the management), 
*- is a branch around the comer keeps it only a short Ume and 


-pnwjf 

<-'m art 


Godfrey 

business and the total market h,!SK « a good time to- sell a Banter 

at the moment could be some- — * . .. . . and that a Volkswagen nrrght 

where around £40®. a year. For. * bothers ea r need new tyres at aroSnd 14.000. 

the major companies-Hem, ””!*L com P 8njes wl «n growth obviously £20 or £30 spent on 
Godfrey Davis and Avis along .“P® **™a 33 per cent to 20 per a ^ just ^fore it is sold is 
^ith the other “names” like cent - By general concensus it a angularly uneconomic invest- 
Budget Kenning and Autohall — seems- clear that the major com- ment 

revenue growth has been in ex- panJes found themselves over- mu- MheT areas for 

cess of 25 per cent, this year, stocked with vehicles. And then, him mromla sTInore 

that 8 m ttade a ^° msin 5 ly - the traffic flowed in 0 bvj 0US _ Car usage is vitaL bit of a battle over prices among with British Rail, will also" add goes to the airport authority— 

yearS TS a ? was Most of the companies work to the major companies. Bern and more, 

ago and although they worry at short of vehicles through having ... 

times about the future, few parted with many of them too 
people in the business can see soon, 
any reason why that growth 
should slow. Tnfrino/Mac 

1 ^ prises. Close to actual occu- lar customer, particularly 

pect for the insider at times, the The peculiarities of the past pancy is rental frequency. Long business customer, puts price “ ^ 

judging of size is virtually summer serve to illustrate the rentals of a week or more are very low on his scale of priori- eith ,f d ? 0 j . th . covers ml ® s , P ow fee . v ‘7 th 

impossible. Fleet sizes vary intricacies of car hire. It is the car hire gold mines. You ties. He assumes, rightly or J* 1 *” P 1‘ v“ d , P 05 '-**? servicing 

enormously at different times of difficult at times to tell whether could almost hear the car hire wrongly, that the rates he will C0S ? ) ’ “ d . dr °P s # i * at a 

the year. Hertz had about 8.000 the companies are in fact in man licking his lips u he add: get from the big throe are much ““ ^ ed . reat * d ®* . car wI1 

cars out m Britain this August, the rental business or in car “ Rent it, drive it for two weeks the same and from Budget “ f be driven back to the airport at 

Godfrey Davis approaching 6,000 sales. Both Hertz and Avis on holiday, and return it to the slightly lower. His demands are 18 “ avallab]e r ^ ntal company s expense), 

and Avis slightly less than this. Indulge in a mix of buying place you took it from. That’s primarily for service— -a good “ noaresc. the hire company will have 

More telling factors, such as the vehicles to sell when they feel the best business . . . beautiful dependable car where he wants m *de a hefty loss on the deaL 

number of rental days or even like it. buying on guaranteed business.” it and when he wants it — and • It is in a bid to increase brand 

total turnover, are closely buy-back agreements, and even unfortunateiv inr®*. «dah<* nf security— good insurance. l_iOC3.tlOllS loyalty and to stress ** naH- 

guarded secrets. a touch of leasing here and ^S^SSSSS' taS^V £ The way in which all the com- ■“ ^ ™ 

However, it does seem that there^ Godfrey Davis, which has stm in the hands of the local panies are at the moment ' Tbe choice locations for ren- 8 strong Play of service 

the U.K. companies enjoy a less the backing of a major Ford garages ^ car hire firms. It eagerly chasing these demands tal outlets are, of course, the these days. We try Harder 

fluctuating trade than their retail sales system within th* ja -in this area that renters are is obvious. Avis will 'be opening “ost expensive. Airport mana- Avis is putting an even stronger 

international big brothers. As group, only does straight pur- both ^sophisticated in their at least another 40 branches in gers. for example, are well emphasis on .its eagerness to 

Cyril Redfem of Godfrey Davis chase deals, sellmg when the se i ec tion (they may even be the U.K. over the next year; aware of the fact that the «tdi No. One, and has recently 

says: “ The real question is not market is right frightened by the very size of Hertz may add over 80; Godfrey majors must be represented, and up Its already substantial 

how many cars you have out in This selling point is crucial the majors) and hi g hl y price Davis, currently boasting more charge a fee accordingly. This training programme. 

August, it’s how many there are to car hire economics. A £5 conscious. outlets than its rivals, mainly fee is linked to turnover— a per- Like all service -organisations, 

on the road on a cold wet day difference in the second-hand About a year ago there was a because of the rail drive deal centage. of every rental charge the car rental groups rely 


heavily on the girl at the desk. 
Not many months ago a Hertz 
airport office told me firmly that 
it closed at 9.30 p.m. and I could 
not have a car at midnight. The 
Avis desk girl said she too went 
home at 9.30. but would come to 
the airport to hand the keys 
over when the aircraft arrived. 

This she did, refusing both a 
tip and a lift back to wherever 
she had come from But on the 
other hand there are few more 
helpful people than the Hertz 
staff in Belfast whose cars are 
from time to time burned from 
under the’ feet of journalist 
customers. 

Apart from the accessibility of 
branches, another way of pulling 
in the custom and getting some 
sort of loyalty is company 
credit cards, another area of 
some aggression at the moment. 

Avis in particular has been 
running a big credit card cam- 
paign and claims now to have 

185.000 cards issued in Britain 
compared with the 60,000 that 
are in the hands of Hertz 
customers. Avis has now in- 
stalled equipment to produce 

500.000 cards a year at its West 
London offices, although the 
machinery will handle European 
carding as well. Once a customer 
has a company card you have 
some hope that he will turn to 
your desk first It is not well 
known yet that both Hertz and 
Avis will accept the - rival 
group’s credit card. 

But the real effort at the 
moment is to spread the load 
away from the summer peak. 
To some degree this Is happen- 
ing anyway as holidays get 
longer and the idea of rental 
catches on. However, it is to 
the business community that 
the hire groups realiy turn. 

There is scarcely a company 


which is not pushing hard for 
the business market, offering 
discounts for group business, 
pushing credit cards into corpo- 
rate hands, running a system of 
one trip dockets (Hertz) which 
avoids credit card misuse, or 
making full use oT outlets as 
Godfrey Davis does at its rail- 
way station desks. Budget, a 
franchise operation which has 
grown tremendously in Britain 
in a relatively short time, is 
emphasising its rate advantages 
in business-oriented advertising. 

Less emphasis 

Less emphasis is placed on 
week-end rental, particularly in 
the big dties. The rental groups 
have enough trouble as it is 
with Londoners who are 
gradually giving up car owner- 
ship for taxis on weekdays and 
car hire at week-ends. It if 
impossible to cope with the 
imbalance which often builds 
up. At some times of the yeai 
all the rental companies line 
themselves with cars stacked 
high at the airports on Frida], 
evenings while the week-daj 
customers fly home, and Ion; 
queues in the city centre where 
the local residents feel like i 
drive. 

But it will be a sad day whet 
any trader starts talking abou 
too much business. Not that ir 
the biggest growth markets the: 
don't still ask for more. As ont 
of the big three thought abou 
the cars he is about to sell hi 
pondered on what fortune xnigh 
bring him. “ What would reall: 
help now is a car- makers' strike 
That would push the price o 
second-hand cars up and make : 
difference to our profits.” Any 
one want to buy a Cortina? . . 

A Victor perhaps? . . . Hov 
about a nice Marina? 


Labour News 


Substantial claims 
by air workers 


BY ROY ROGERS. LABOUR STAFF 


SUBSTANTIAL pay claims have 
been lodged os behalf of many 
Of the 64.000 employees of the 
major U.K airlines and the 
British Airports Authority. * 

Following the breakdown in 
central pay negotiations with 
the airlines early this year, the 
unions decided to press indi- 
vidual claims for the various sec- 
tions and after failing to agree 
jointly on the national offer of 
increases averaging 4$ per cent., 
they almost all accepted the 
same offer individually. 

Mr. John Cousins, Transport 
and General Workers’ Union 
national officer, seems to be lead- 
ing the field in this round of 
talks, with a claim for 7,000 non- 
engineering ground staff includ- 
ing drivers, porters and baggage 
handlers. The claim includes a 
substantial pay rise, improved 
shift and service pay, holidays 
and promotion prospects and a 
reduction in the working week 
from 40 to 37} hours. 

The current agreements cover- 
ing the 60.000 employees of the 
main public and private sector 
airlines, including BEA, BOAC 
and Caledonian-BUA, expire on 
December 3L 

Reply soon 

Substantial claims have, also 
been lodged for sections includ- 
ing administrative grades and 
senior and technical staff and a 
clerical claim is understood to 
be going in next week. The large 
engineering and maintenance 
section is expected to draw up 
its claim later this month. 

The British Airports Authority 
Is shortly to reply to substantial 
pay. claims from its 4,000 em- 


ployees at- Heatbrow, Gatwick, 
Prestwick. Stansted and Edin- 
burgh airports. The BAA’s 2,400 
manual workers and firemen are 
also seeking improved shift pay 
and four weeks annual holiday 
after one year’s service, as 
opposed to the current five-year 
period. Last year they were 
awarded a 10 per cent increase 
in rates and shift pay. 

Meanwhile, the civil service 
unions are seeking substantial in 
creases, based on the increased 
cost of living and productivity 
for BAA’s 1,600 clerical staff. 
The BAA agreements expired on 
October 1. 

Dock strikers 
to give Devlin 
deal a trial 

THE 240 Liverpool dockers who 
work on coastwise traffic decided 
after a meeting with Transport 
and General Workers’ Union 
officials at Liverpool yesterday to 
return to work on Monday for a 
trial period of four days on the 
new pay deal. 

It was this pay deal under the 
Devlin modernisation plan, in- 
troduced to the port generally 
last Monday, that led to the 
stoppage. 

A number of coasters have been 
affected by their action, but 
others, including the cross- 
Channel ferries to Ireland, have 
sailed, although some with 
depleted cargoes. Elsewhere in 
the port yesterday, there was a 
surplus of 2,570 men. Forty-eight 
ships, four of them coasters, were 

worked. 


Talks on Monday aim to 
end Sealed Beams strike 


THE first positive move to end 
the deadlock in the 16-day strike 
of 600 men and women at the 
British Sealed Beams factory at 
Corby, Northants. came yester- 
day. 

A meeting will be held on Mon- 
dav at the employers* federation 
headquarters in Leicester, when 
the two unions concerned, the 
Amalgamated Union of Engineer- 
ing Workers and the Transport 
and General Workers' Union will 
each be represented by their dis- 
trict organiser and two shop 
stewards. 

A mass meeting was held yes- 
terday. Less tban half the 
strikers turned up. Mr. George 
McCart, district chairman of the 
AUEW. said Monday’s meeting 
Was at the request of the 
employers. 

But a management spokesman 
•aid it had merely suggested 
several dates, of which Monday 
afternoon was ont*. to hold pre- 
liminary discussions. So hopes 
an early settlement seem pre- 
mature. thnueh the strikers have 
arraneed another mass meeting 
best Tuesday. 

■ Tho dispute started on Septem- 
ber 23 because of several wage 
riaims ranging from an additional 
£3 a week to £S. The manage- 
«wnt offered £ 1 . 

.y. Meanwhile. .TOO workers at the 
Morris Motors export packing 


factory at Cowley have agreed to 
end their three-day strike- after 
being told that Austin-Morris had 
agreed to “ freeze " plans to 
close the factory until they had 
been discussed " with union 
officials. The strike began on 
Tuesday when management 
refused to defer its closure plans 
until after a meeting of manage- 
ment and union representatives 
at York next week. 

Thirty-three skilled welders at 
the Cowley car body plant de- 
cided yesterday to continue their 
10 -day strike, over a wage- 
grading issue, because of “ con- 
tinued absence of a company 
offer” 

FITTERS OUT 
AT BR WORKS 

NEARLY 200 fitters— members 
of the Amalgamated Union of 
Engineering Workers and tbe 
National Union of Railwaymen 
—were on strike at British Rail’s 
York carriage works yesterday 

K was the second stoppage by 
the men during the last week 
because of a row over a deputy 
supervisor. The strikers claim 
that the deputy has insufficient 
qualifications for the job. Area 
union officials will meet British 
Rail officials on Monday in an 
attempt to end the dispute. 


Currency unrest 
hits shipowners 


No change in U.S. unemployment rate 


BY JAMES MCDONALD 

BECAUSE of the current confu- 
sion in currencies shipowners, 
particularly tanker owners with 
vessels employed on dollar 
charters, are finding their in- 
comes “effectively devalued by 
nearly 5 per cent, in, Britain and 
by as much as^from 10 to 12 per 
cent, in other countries.” says 
Eggar Forrester, the London 
shipbrokers. 

“It i 8 -not only owners who are 
affected,” adds Eggar Forrester. 
“Builders who contracted to 
build in dolars are in an unenvi- 
able position, while owners who 
built in Japan in yen contracts 
are heavily penalised.” 

This situation has been pointed 
out recently In the Financial 
Times, with particular reference 
to shipping freight conferences 
who. after sterling devaluation 
in 1967, switched to a dollar 
basis. 

Eggar Forrester notes that 
sellers of second-hand ships, find- 
ing that tbe dollar is a weak 
unit in which to deal, are quoting 
prices in their national curren- 
cies. or tying tbe exchange rate 
of the dollar to a fixed parity in 
Swiss francs or D-Marks. 

Sales 

With the freight market in a 
slump, “ perhaps the worst for 20 
years or more — it is difficult to 
view the immediate future other 
than with pessismism,” the 
brokers add. 

Owners who contracted to 
build ships in the 1969-70 boom 


BY GUY DE JONQUIERES 

THE UNEMPLOYMENT level in 
tbe U.S. remained more or less 
steady during September, the 
first full calendar month since 
President Nixon introduced his 
economic package. 


Tbe rate, in fact dropped 
slightly to 6.0 per cent from 6.1 
per cent: in August, but such a 
small decline is not considered 
statistically significant The 
Labour Department said the 


underlying situation remained 
“virtually unchanged” 

While the actual number of 
employed fell by 1.3m. during the 
month, this was less than usual 
after the seasonal return to col- 


WASHINGTON, Oct 8 . 

lege of students who had joine^ 
the labour force during the sum 
mer. After adjustment, the tota 
number of employed showed at 
increase of 325.000 to a recon 
figure of 79.5m. 


and did not cover forward em- 
ployment were finding that char- 
tering rates barely covered their 
operating costs, “let alone allow, 
for builders’ repayments which, 
therefore, have to be drawn from 
reserves.” 

The company reports that ship 
sales in September were mainly 
of vessels built In the 1950s. 
“Although there is evidence of 
modern tonnage appearing for 
sale, buyers are waiting for 
lower prices.” 

BBC staff fear 
redundancies 
at Birmingham 

BBC CHIE FS gave assurances 
about the future yesterday at a 
special meeting after staff com- 
plained of under-employment and 
fears of redundancy at the new 
£ 6 m. broadcasting centre in 
Birmingham due to be officially 
opened by Princess Anne next 
month- , , 

Mr . Fred Hale, national chair- 
man of tbe Association of Broad- 
casting Staffs, said after the 
meeting that the 300 staff mem- 
bers were still unhappy about 
the situation. 

But Mr. James GaUaber, acting 
bead of network production, said 
anxiety about disappearing jobs 
or a London take-over of the 
Birmingham studios was un- 
founded. 


‘Confidence trick’ 
by direct labour 


BY MICHAEL CASSELL 

THE GOVERNMENT’S insistence 
on. a firm price tendering policy 
for public works contracts en- 
couraged inefficient direct 
labour. Mr. Harry Shouksmith, 
president of the National 
Federation of Building Trades 
Employers, said last night in- 
Sheffield. 

Mr. Shouksmith told the 
Sheffield Association of the 
NFBTE that under the firm 
pricing poliey it was too easy for 
neffident direct labour depart- 
ments to obtain work, even 
though they were ostensibly com- 
peting on equal terms with con- 
tracting companies. 

He pointed out that the con- 
tractor had to load his tender, 
as the Minister had ureed, to 
guard against likely price in- 
creases for materials and labour 
in any period up to two years 
ahead. But at the same time, 
direct labour departments of 
local authorities were under no 
such compulsion. 

These departments, he stressed 
were free to estimate at the 
prices ruling at the time and 
then to claim any future In- 
creases in prices lhat arose dur- 
ing the lire of the project as 
justifiable additions before arriv- 
ing at final cost This final 
floure, he said, could easily be 
much higher than the lowest 
from a contracting company. 

Mr. Shouksmith added; “We 
know this happens and Incal 
authorities accept it. without 
realising that they are being mis- 
led In accepting an uneconomic 
estimate in the first place. At 
the end of the day. however, 
they face higher costs, are sad- 
dled with an inefficient depart- 


ment and have less money In 
rise kitty to maintain a pro- 
gramme of construction in line 
with the needs of the ratepayers. 
The whole business has all the 
elements of a confidence trick 
on ratepayers.” 


Russian film 
distribution 
agency closes 

By John Chlttodc 

THE London office of So v export - 
film, responsible for tbe distribu- 
tion of many Russian films in Bri- 
tain. has terminated its activities 
and all correspondence is being 
referred to Moscow.' 

Mr Yuri Khodjaev, director of 
SovexDortfilm’s London office, was 
one of the Russians recently ex- 
pelled from Britain. He was well 
known in the British film industry. 

News of tbe closure was com- 
municated to Guild Sound and 
Vision, which is to receive a visit 
early next year by a party from 
the USSR Committee of Cinemato- 
graphy— who wish to see the 
Guild's computer-controlled 16mm 
film library at Wimbledon ffor- 
merly known as Sound Services). 
It is not known whether this visit 
is to be cancelled. 

In the absence of a Soviet Sim 
agency in London, it is postPble 
that many films from the USSR 
could now* be handled by Educa- 
tional and Television Films liarary 
specialising in Eastern Enn—nou 
material 





One of the nicest things about bujdngaused 
Rdls-Royce from us: you know^ where itS been. 


May we suggest a way to safeguard 
your economy. 

When you’re about to buy a Rolls- 
Royce, think about a used one from us. 

The obvious advantage is that you 
can save money. 

Some other advantages, however, 
aren’t quite so obvious. 

Such as immediate delivery. And 
knowing your car’s history. Because 
it’s quite probable that we sold it in the 
first place, and serviced it afterwards. 

Now the cars we have for resale 
are specially selected from the large 
number which we see, and as the 
world's largest sales organisation for 
Rolls-Royce and Bentley we can 
choose from the world’s widest 
selection. 

We then send them to our London 
Service Centre at too York Rd., SWi i. 
Tel: 01-228 6444. (It’s the largest 
outside the Rolls-Royce factory.) 


Where specialists from our 
250 strong team check everything 
thoroughly. 

So that when theyVe finished, the 
one certain way to tdl the difference 
between a used Rolls-Royce from us 
and a new one is in the price. 

Rolls-Royce 

1971 (March) Silver Shadow saloon; 
Caribbean Blue with Off White hide; 
air conditioning; Recorded mileage: 

8.000. j£9 » 6 5° 
1970 (_Ian) Silver Shadow saloon; 
Black with Green hide ; air 
conditioning: Recorded mileage: 

20.000. £8,750 

1969 (Oct) Silver Shadow saloon; 
Shell Grey with Blue hide; Recorded 
mileage: 25,000. £8,250 

1969 (Jan) Silver Shadow saloon; 
Velvet Green with Beige hide ; 
Recorded mileage: 6,000. £7,950 


1968 (Feb) Silver Shadow saloon; 
Caribbean Blue with Grey hide; air 
conditioning; Recorded mileage : 

28.000. £6,750 

1967 (Dec) Silver Shadow saloon; 
Sand over Sable with Beige hide; 
Recorded mileage: 44,000. £5,650 

Coachbuilt 

1971 (Jan) Silver Shadow 2-Door 
Convertible by H. J. Mulliner, 

Park Ward ; Sand with Red hide; 
air conditioning ; Recorded mileage : 
4*°°o. £12,500 

1969 (Nov) Bentley T Series 2-Door 
Saloon by H. J. Mulliner, Park Ward; 
Sage Green with Red hide; air 
conditioning; Recorded mileage: 

10 . 000 . £ 9/50 

1968 (April) Silver Shadow z-Door 
Convertible by H. J. Mulliner, 

Park Ward ; Sand with Beige bide; 
air conditioning; Recorded mileage^ 

28 . 000 . £ 8,750 


Jack Bard^ Limited 

Berkeley Square, London W. 1. Tel : 01-629 7444 
A Member of the Dutton-Forshaw Group 


jfwc 
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COMPANY NEWS 



LMS earnings and dividend higher 


FTJOM NET attributable profit up 
*60.000- to £1.33 hl, London Mer- 
cbant Securities is raising its 
dividend by 1 per cent, to 9 per 
tor tie year ended March SL 
1971, with a final of 5} per cent. 

In their interim report the 


Proyement in profit. 


£42,933 of capital reserve being 
distributed: * .and a further 


utilised 


distributing 


. T viuiuoi; ui ncnvm JUMlli ■« J 

. Capital shares held IWber^ Keith a Hcnd.™.. M 4 

Profit before Ux 2.720.653 3.342 ’fit 

. Taxation „ «4,W3 1 ,-msjw 

• net profit 1.8T6.5S5 1.837.041 

Minormes 492.090 eas.oea _ . . . . _ _ 

! To capital reserve 3.347 9J2S3 Derbyshire Chamber of Com- 

- Net attributable l^mra 1319.714 merce; Mr. A. H. F. Hopkins. 

: 2? l ? m <Uvllle,J<I 347.16s 292.500 a consulting engineer; Mr. 

a"' ni' A. i “ r" 5 3 - 331 c 467 - 300 Alexander Macintosh, a chartered 

Pi Z5 e . “Merest m Savoy accountant; Mr. R. R. Masters, 

; rt«iH l rf A aft , o Ue t ^ or P° rat,on v '' a f re * assistant investment manager, 
i SroSal Prudential Assurance; Mr. D. R. 

1 Lmhim McDonald, a chartered account- 

1 'S™™ 2EJSL > "• ZJSSSS*-* S2K? 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. Company 

2 Lawtex 

6 LMS 

Page 

Col. 

AmaJ. Transport 

18 

18 

1 

Dolan Packaging 

18 

4 Mole (M.) 

18 

5 

Estate Duties > 

18 

6 Rolls-Royce 

18 

I 

Gibbs (Anthony) 

2fi 

4 Sidroy 

18 

1 

Hanimex 

18 

5 S. of England Bldg. Soc. 

18 

4 

Hewden Stuart 

18 

3 Startrite Engineering 

18 

6 

Keith & Henderson 

26 

4 Talbex 

18 

5 


demand — and the development 
areas in which the group 
primarily trades were the worse 
affected. 

Since August some improve- 
ment in demand from the low 


months has been experienced but 
utilisation is not yet satisfactory, 
the directors add. 


Setback 
for Dolan 
Packaging 


shire Chamber of Com- j 

; Mr. A_ H. F. Hopkins, I ,QWlAY 

an suiting engineer; Mr. TT 

ader Macintosh, a chartered -a . . - 

itant; Mr. R. R. Masters, hOlTOr fn Q T1 

nt investment manager, JLJ V- i. IC'JL Ul d.1 1 


expected 


IN THE year ended July 3, 1971, 
profits of Dolan Packaging have 
suffered, from the effects of its 
development programme, and 
current major developments will 
prevent any significant movement 
during this year, the directors re- 
port 

Including Smith Stone and 
Knight from May 26, 1970. group 
of profit for 1970-71 came to £528,845. 



ISSUE NEWS 



Cardiff f 5ni. loan 
at 7i% 


Cardiff Corporation announces to 1977 (inclusive 1 ! on the basis 
that underwriting is being of 67 Ordinary 2ap. shares for 
arranged by J. and A. Scrimgeour every GOO of stock. .Interest on 
for an issue of £5m. 7J per cent, the slock will be payable half- 
Redeemable stock, 1977, at £09 i yearly with a first payment of 


per cent. 


£755 to be made on August 31, 


The stock is payable aa to JEW l9 £L nrec *„te 0 t the issue will 
.'"S bemused 'i&^wiure ■ bank burrow 


November 30 and f39i per cent. of lhe CDmpnry 6 busmess * 
on January 6, 1972. Interest is 


on January 6, 1972. Interest is 
payable half-yearly with a first 
payment of £3.2276 per cent, on 
May 15, 1972. Running and gross 
redemption yields are £7505 per 


Dowty group 

Laaard Brothers and_ Co. 


> u TO.ow..u*«n». , * u« secretary. Associated Engineer- X ~ ~ rongnt rrom May ae, 1H7U. group 

. .aSf£bte¥n th^DouD Jd 5 ^. 7 ' m8: N - Prentice, of De^itte ON INCREASED sales of P™?* for W70-71came to £528545. 

‘parative ££ and Co -= air - J - w - Shield. com- £2570,564. against £2318332. against a rated £683594. Wnx 

adjusted. pany treasurer. Joseph Lucas group pre-tax Profit, of Lawtex 


□arativp flcnirea h, na Koon “ ,u "■ oajeiu, com- v,„a-u, agnuibL V “ — w 

adiusteri flgures &ave bcen pany treasurer. Joseph Lucas group pre-tax profit, of Lawtex Dolan JS J?™® 1 fo £ yeAr JB69-7C 

Group net asset* imnrnved hv Industries; and Mr. J. T. Waldron, decreased from £162,390 to was £393576 before tax £176566 
orer '.nT life SKon of « J104.639 for the year to July 3. _ The development programme 


. over £22m. and the valuation of 
quoted investments and holdings 
. 1 in quoted subsidiaries at current 
1 market prices would further in- 
; crease the net asset figure to over 
£50m. 

• Group activities cover property 
' investment and trading, battery 
, manufacturing, printing, Scotch 
. whisky distilling, etc. 

See Lex 


-» The final dividend is the fore-' crease in depreciation and an un- 

V8 nnDCT shadowed 7 per cent minimum avoidable loss of production, the 

ITlUUCdi making 12 against (IS) per cent, directors explain. They feel there 

advance hv dividends 

kX-tA T U I tors said the second half was The final dividend is again 

. v unlikely to make any contribu- L78p, to maintain 23p per lOp Cun 

A 1 1 a ri /\in /-v tion to profit. share. payr 

/~ \ I I cIHlI Me Net profit for the year was Group profit is struck after 

£94.155, compared with £113.945, loan stock interest £60565 (nil). Allebone and Sons . int. 5 

SHOE MANUFACTURERS and after tax of £10.484 (£48,445). The Tax takes £196,404 (£303,475) to uoian Pacfcaging . . . tl-' 

retailers, Allebone and Sons, company manufactures umbrellas, leave a net balance of £332,441 Doloi Tea 2nd int. 10 

reports a group pre-tax profit of overalls and work clothing. (£380,419). Estate Duties invest, int 4 

£93,000 for the seven months to Lawtex 7 

July 31, 1971. This compares with • Comment 9 Comment Hanimex Crpn. 10 

»,V e * mOTthS t0 J-awtex’s 1970-71 profits, although In spite of pre-tax profits coming gSd^SSLt S^!: 5 

An interim dividend of 5 per arestai better tSJ Sm S Se E enligef gJSup muSd tot (c) ?S 

cent, is declared m respect of the at the halfway stage and the notionally have produced in 1969- “*■ ^ 


^ or ^® y® 31 July 3, The development programme 
W'l- has resulted in a substantial in- 


Sidroy’s 

second-half 

profit 


Measuring the size of the sliver halide crystals In a photo- 
graphic emulsion at the Harrow, Middlesex, research laboratory 
of Kodak. The size of these crystals, known as grains, and 
which are the basic units of the emulsion, play a vital part in 
the performance of a film. Records of grain distribution are 
made by electron micrography or pfaotomicromography. 


cent and £7.404 per cent, res pc c- announces on behalf of the Dowty 
lively. • Group that of the £S.3m. 7 per 

Full details will be published on cunt. Convertible Unsecured Loan 
Monday and application lists open stnek. 1986-91. offered to holders 
on Wednesday. ; in the proportion of £i of Stock 

1 for every seven shares held on 

— August 17, a total of £4.811.550 

Chubb & Son &££?„” ppr ccnU 1,38 bM " 

Chubb and Son announces that Applications for excess stock 
of the 3,073,488 Ordinary 23p have been received for a total of 
shares offered to Ordinary holders £3548,656 stock. The £488.450 
by 'way of rights at lOOp each, stock available to meet these 
2.931234 shares (95.4 per cent.) applications has been allotted on 
were taken up by provisional the following basis: up to £250, 
allottees. The remaining 142554 allotted in full; and over £250 
shares have been allotted to the about 6 per cent, with a minimum 
3.447 holders who applied for a of £250. Allotment letters and 
total of 25435SS additional shares cheques will be posted to holders 


DIVIDENDS ANNOUNCED 


Corre- Total 
Current Date of sponding for 
payment payment div. year 
% % % 
S Nov. 5 — — 


as follows: 
Application 

40 or less 

41 to 100 
101 to 600 
601 to 50,000 
50.001 or more 


Total 50.001 
last it' is 1 
year respect 
% Tuesday. 


Allotment 
in full 
40 
50 
60 
76 


on Friday, October 15. 


JOHN LFWTS 
PROPERTIES 

The John Lewis Properties £5m. 
9* per cent. Mortgage Debenture 


It' is hoped to post letters in stock 1992-97 is being issued at 
sped of these allotments on roc ne r rent, and not £9S* ner 


ese allotments on £gg per cent, and not £98} per 
cent as incorrectly stated yester- 
day. 


Nov. 10 
Dec. 3 


SMITH’S 

ENTERPRISES 

" Details are being sent out in 
respect of the riehts issue of 


RAINE 

ENGINEERING 

Raine Engineering proposes to 


Nov. 5 
Dec. 6 


£450.000 9} per cent, convertible capitalise £500,000 by the issue of 
unsecured Loan stock 1985-90 at Ordinary 5p shares and tn mn- 
part In Smith's Enterprises solidate the share capital into- 
(Glamorgan). Ordinary 10 p shares. Each share- 

The stock will be convertible holder will thus hold three 


inum cent, is declared m respect of the at the halfway stage and the notionally have produced in 1969- 6 JO AO (Glamorgan). Ordinary lOp shares. Each shnre- 

icwioirriOT ,_>,• current 13 months' period to shares rose 2p on the results to 1970, Dolan’s earnings per share • Equivalent after allowing for scrip issue, t Amount per share. Tbe stock will be convertible holder will thus hold three 

AS FORECAST, clothmg manufao- January 31, 1972. Fen: the year 35p. The slight recovery evident are up from 3.6p lex-acquisition (a)Tax free, (b) On capita? increased by rights and/or acquisition Mo Ordinary 25p shares on Ordinary lOp shares for every two 

5“£? y .r h “ i* ub 9 ( 5 l liS I L^ } 9 ?= a stngl ® equivalent in the second six months was in 1969-70) to Alp (cum acqulsi- issues, (c) Special interim in ac«>rdance with Sime Darby offer. Ju] y 31 in any year between 1974 op shares already held, 

duced its trading loss for the year to 15 per cent was paid on a profit attributable to a general increase tion on increased capital). This 1 y 

4m T,m _ OA V A J LnlC MM) Of*n _ . ° 


. 1 to June 30, 1971. A second-half of £302368. 

■ profit of £13365 reduces the year's seven six 

■ deficit to £82,998. compared with 

. » £232.561 in 1969-70. imo 

. After providing Loan stock Retail turno ver ... 2joo 1,858 

V interest £50,961 (£53396) and 5E“?*E2S!!* ,22! 

j crediting tax adjustments £225 ^ 

1 (£19332) and stock contingencies Manufacturing 39 sc 

• ’ reserve no longer required nil Total trading profit 133 iw 

, (£15,000), Preference dividends, SmjSE** — - g 2 

I transfer to Preference share re- TiSatton!?„^. 40 30 

demptlon reserve and transfer to Net profit 53 38 

» ther ? Results from the retail division 

1 rlii J o2| of £154 * a,6 - compared wlth show a modest improvement in 

. . both turnover and profitability. 

i 91 ^ la «? rdinar y ^dend wm The major proportion of the divi- 

* SLP" cent ' 00 accoun l of 1968- sion's profit is earned in the 


in demand, particularly for work suggests that it was primarily 
JSSS 1 . clothing. But at the moment it that acquisition— Smith Stone 

ion 1979 ^ n ot clear how long a full re- and Knight — which fell short, 

£000 moo cowry to the peak £261,000 pre-tax although it is likely that the 

2joo 1,858 of 1969 will take, so the cautious apparent pre-tax setback was 

■sJm 2.002 p ^ e of 7,2 seems weD justified. highlighted by problems else- 


second half and interim results 


Hewden 
Stuart 
interim 71% 


Hanimex 

highlighted by problems else- - 

where. In addition to production 4. IL-Ia.— 

being disrupted (at least for 16 OlllllL illiS 

weeks in one plant) by the r AAA1,U 

general post-merger reorganisa- j 

tion, it seems that the rate of T v ^r fe |^T a l r | 

growth in demand for corrugated * U 

packaging fell back during the DESPITE severe cost pressures on 

J|® ar ‘ ,^ 1 ^ s * as ^ u * “* P ar t ?o Australian manufacturing 

competition from paastics and m interests, Hanimex Corporation 

TC ■*£ f * g ^ nei S 1 f re : bud 5 et has turned in a record profit of 

SS* 18 * Packagmg for SA 807.000 in the year to June 30. 

both durable and oon-durable 1971 aeainst SA67S.000 

consumer gonde account* for a a® 31051 »Ab/s,uw. 


I • comment 

;Although Sldroy is still showing 
a loss following the 1970 setback 
: there is a hint of recovery in the 
1 .1971 results. This reflects the ex- 
, tensive rationalisation and re- 


shouM not be used as a basis FIRST-HALF group pre-tax profit large part of sales. So while the Net attributable profit was Enrineei^x Groitii ihiintri^im Prosner 0 PJ^i "foT’ I '"riZSSSXn rrospecius rage a 

SS*"* SJESf* Hewden-Stnart Plant Glasgow- o^rSr thflSt-balf ?f 1 fit SA653000 (8A630.000), equhraleut fotS “ lS g per^Strtfth?ye£ SSSSBS& prSiuS of a 

showing Atu.hnnp 88378 cha ^ nTl “ l * Mf ' ^ based plant hirms* decrewed 1972 [g no t much more hopeful. £?- 07 cents per share on 1971. This plan is unusual in tha t IT ATifRRO IK AlVAfUT) 

setback "|®hone. from £296,111 to £20a,467, after there is a good chance that the SA232m. capital (1334 cents on Pro-tnv nmfltc i%r tho m-n,,*, the withdrawal scheme for sums HAJWdKU irlAJiA.GtXI 

y hi the ' ™ « -gP. E&Jgl ^gherdepreciation and interest postal 8 SlStWflB Wfl-Olm.). She dividend is held JSSS St m*£r s 2fd O- ?wRSjftTS BONDS 

^ interim dividend is !ftl M ^ ^ # ^ ° f “ M ISL S Life ^ lit roak. 


are satisfied that the company and 
subsidiaries will have adequate 
working capital for present needs. 


UNIT TRUSTS 


Startrite 
Engineering 
holds 18% 


S & P Property bond 


4=7 ” Units are being offered in the Holders of five or more of the 

l_ a) J_ ~t Q(Jf Save and Prosper Property Fond bands are eligible for the with- 

(| II I (IS I O /O at 1Ql - 8 P eac fi until October 15 drawal plan, which gives a return 

7 next. The minimum single pre- of 6 per cent, per annum net 

AN UNCHANGED final dividend mium investment is £100, and See Page 3 

of 12 per cent, by Startrite there is also a Save-Insure -and- Prospectus Page 9 


iKuaivc iduuudMduuu ana re- __ J -e - . : — - t lu*i 4 cm gjumu wui tuuv w. 

organisation carried out during ^ cutrent financial rounded up from the equivalent At 31p, the shares on a 73 p/e 


wgouiMUVIl HU1KU UUL UurUIK - __ . - . , »*ri »“ v. • 

■ -19TO which has reduced the in . (ffDro . of 7 - 1 ^, 7 r| 5 per ce “ t * ^ tot ?j not looking far ahead, 

range of products and cut down ™S rt n e f 2036 per cent ws paid-. 

overheads The severe reduction P® n °d or trading m the earber for the year to January 31, 1971 

inpits S on c a pn ? fit of JE879 ’ 532 ^ v Slnnfh nf 

Jeraatical whether the group can "SS**!!! J . Summm S up prospects, the oOUlll OI 
regain its previous peak of as “atenahsed. directors state that the large 

1965-66 when trading* profits Both ^ worfemg to volume of work now m the pipe- Pnol^nfl Mill 

reached £369 000 But * with and the results to date line for the construction industry, EilglaUU DlUj 

benefits still to come from the c °™P are favourably with the the Government's reflationary . 

reorganisation, recovery seems prevl0us y ear - policy and the aid announced for pYTYiHICinil 

likely to continue at a steady . the development areas all give VAjiaujlUU 


South of 
England Bldg, 
expansion 


per cent- £171310. At halfway, when profits and S per cent net of income tar . Hambro Life Assurance ls mak- 

^mw 1 ^Sw 0 ivere ahead at £73367 (£61.681), and capital gains tax. k fur ^l er °®S r °! mX }!L 

World nies - - a^SSo lr.sso the* directors said that despite Hambro Managed Investment 

Tradta* profit — l jot • ijoo the difficulties of general trading • Comment 1 630 ^ V nti L 0rt ?T 

Prom before tn «ot 67a conditions, they expected a ficure 14 - The minimum investment 

■"S*” - J" « to the fuU yur of lhc to March this year, * n*>. 

•After indooiitles : «» s. m m i ‘ r ‘s i°T 1 970. A «,*»«“. per annum with- 

t 1 tt v Corporation tax takes £64-10*) now stands at well over £2 in. In- drawal schema is available for 

Hiriwnr^-roc (£83,800) and co st of the dividend su ® c *f n . t time has elapsed totorm investors with sums of £1,000 and 

SESSJriS? ^WO-twice covered — -leav- ****** above; the Income is both free 

ssjm>? ~ - - rfiiHsvas s 

manufacturing artivitipc worn J _ - . I ... w. ... i .800 I A. 'pUltk mil HPIVnAi I ■■ kn.iJ n . L. ■ • ^ SUfl®^- 


Taxation *54 

Net profit •BSS 

•After ulDorlde3 SIT (S228V 


• comment m. soon, « Engbnd Bnmm* ET® & p” St, 

- “»■ Memo Mojkim fU&iU SSS2L.«222 SSSS.M*:fi!LSre ESS* wbissn 


comment 


Rolls-Royce 

committee 

appointments 


SCENT i! 


; , . higher prices with buying more as to the final profits can be made. Total receipts from investors Rets fn overseas territories to . ' 

annnRnrmPTirc cheaply, from local and foreign stx mantas rose to £16,659.000 from ensure that its products will con- A TY1Q IfTQTTiotnrl 

; a RiIUUllUIvuia shoe-makers, helped' widen mar- ^ wro £12,601,000, and withdrawals were tin ue to be available competitively 

- Results of the poll vote taken gins. Traaiaa ^ toJbj mi A b £9,067,000 (£6^1,000) jivinga net hi overseas markets, he says. T 

at the meeting of creditors of The current unemployment pepreciuitra eoo.oos 46S.9B2 mfl ? v L f ^?^ n ^§ 1 her at fr,592,00 ° A revaluation of properties has I FUllStlOrt lO 

Rolls-Royce Ltd. on Monday show situation has ironically boosted Interest charges 148.848 iossa against £6370,000. 1 given rise to a 8067 561 surplus. “UJpvi a 

that approval was given to the business, for Allebone shoes Home loans granted in the which has been put to reserve . 1« v 

appointment of the three llquida- which cater to the lower end of SfmS^SuSt' - period totalled £10,968,000, an in- 110111(1 RlG 

■tors by 1.789 creditors, represent- the trade are finding more pygm u 2ns,«7 296.111 crease of £5,412,000 over the cor- ^ 

ing £100.24m^ compared with customers for inexpensive shoes.' Taxation moot 132 J87 responding period. T\/f TV/Irbln Pnorrl Amalgamated Transport 

seven against representing However, this anomaly cannot be Net proto At October 4 share and deposit ivj.» lvlUIC DUdlll - vices, which last month- 

£491384. relied on indefinitely, with many „if n r f^ l ‘ Uv — *2-}?; S«1J balances stood at £81,123,000 ... nouheed plans to liquidate 

As well as these figures, the of the group’s shops around GJas- - SrmBWtioD“"’io«™'aiHi’ nunoiiS (T7S3SS.000) and mortgage bal- priflPlClTI Allisons Freightiiners subsid 

names of the shareholders’ and gow. While the uptrend con- interest. ances at £63,033,000 (£56374.000). WlUwalll and put its Spinks Transport 

creditors’ representatives on the tinues into the second half, the Last May the directors drew A new branch was opened in piaus of a "sineer” ormm'nf shoot into the hands oi 


M. Mole Board ^ 

... nouheed plans to liquidate its 

prifiricm Allisons Freightiiners subsidiary 

and put its Spinks Transport off- 
shoot into the hands of a 


Planned Savings' tables show that ance. In fact the idea of a 
an investment in this bond has unftised fund with a triple in vest- 
declined by 33 per cent. Apart nient mix — property, equities and 
from the choice of withdrawal fixed interest — is not all that new. 
rates, the only other distinguish- Hut the argument for a fund 
ing feature is the guarantee to which can vje its flexibility to 
double the original outlay over a avoid market pitfalls is as strong 
twenty year term. as ever. 
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Plans of a 


group of 


ABBEY PROPERTY SCHRODER FUNDS 

BONDS ON OFFFR Merchant bankers Schroder 
AW, tV« U 1 , “ are advertising the 

Abbey Life Assurance is making Schroder Capital and Income 


severe and progressive drop in has now been increased to 26. 


by Mr. T. R. Coughtrle, Mole’s 

chairman, as a “fourth attempt ap £?! Ilt . a bquidator. 


Results due next week 


ie aedcit was in fact £250,000. lun . as « tne rate of just bchroder always alms at the top 

Since this position was realised I P 61 " month. Several end of the market with its unit 


•Kin aamuei; air. jj. nwnauu, oy Mr. T. R, Coughtrle. Mole’s H - r a ,y. “ inove 10 P*an is avauanie ror policyholders Exchange Settlement davs. usuallv 

executive officer. Derby and of S.9 at 21J has a point severe and progressive drop m has now been increased to 26. chairman, asa “founh attmnn? appoint a liquidator. prepared to subscribe £UK» and every other^ TtiSte therort 

down the blind side . . . and each . This follows a series of prob- over^but otherwise the minimum opportunity to buv unitu aiHohn* 
— — — — previous move has faffed.” ^ enJS which arose following ATS’s investment is £100. on October 12. Schroder sin^e 

Resulls due next week 

Next week’s list contains a Monday follow a first half rise of announced in July that sales for the profits from other markets, cluster of ’shares they\ad e na^d nf 1 ??’ 000 Io ?* ^nnlaJ' U ^ d th«> e lif7 Si ^i 0St • Comment 

strong representation from the 3 per cent to £11.66m. pre-tax. the first quarter had risen by 5 The interim is due on Tuesday, on, one toSe oSe? 7®“ to April, 1969. F-SSTi^-?? i eld ’ , aTtra cting •wsnmwn 

retail sector with results expected This means that Glaxo has now per cent, despite the effects of The shipping sector is repre- abortive attempt Eadb w™* the ♦£- was f act £250 ’°9P- fS te o f JUS ! Schroder always aims at the top 

from Marks and Spencer and had . two successive half-years the strike. sen ted by the interims of Shipping same strateS had be« ’used P° s jtionwas realised Se ! 6raI S? t L of ** market with its unit 

British Home Stores plus mail of nest-to-nil growth and given Although Babcock and Wilcox's Industrial on Monday and Ocean *• denigratina^ the mana^emenr An!i auon detwiorated both ,^ iave and. in return for a high 

order rivals Grattan Warehouses the currently low level of pharma- 1970 profits were up 49 per cent Steam on Tuesday and although with the same old tired remarks" 01111 .which, jT ® n tl 5 r - including more minimum investment unitholders 

and Empire Stores. Also likely ceutical demand in the UJK. there at £3.08m. pre-tax, exceptional their activities are very different ^ t ,w« 69 * 70 ’ ’ WM consistently frfapnent for capi- ran expect below average charges, 

to attract attention are the figures is nothing to suggest that the items made it difficult to judge both are looking for maintained »v g * htne , was p auDje - SL SS" 8 , }^ J and ,“? a ranre A® rogards investment perform- 

from Glaxo and Babcock and second six months will have been the true progress of the group, profits in the current year. For - W r? at e -5 3 ^ ana ‘ S ?^ etn - e ‘ ?? r ' J 0 *® group manages to steer 

Wilcox. much better. Babcock is looking for higher pro- SIH this means a consolidation of jSj P ri *T\ho J tij;j - SSLiiSSi 2?®*^ faciLt7 a , f airly middle course with most 

Marks and Spencer and British Empire Stores’ 1970-71 pre-tax fits in 1971 but it may he worth a peak £3 .96m. pre-tax which in- have ^ "*SSS r i“ JVllCIWaV F1SP SS-t JFZiJZ' ^ f T®stment of Ite trusts, relative to the rest 

Home Stores both made impres- profits rose 16 per cent, to £2.47m.. remembering that the group has eluded £l.lm. from its new acquisi- holders attending ^ RISC Fn swon* iR? W of mdustry. Of the Capital 

sive progress in 1970-n. with while in the same period Grattan missed its forecast for two years tion Dene Shipping. However, meeting T?pfnf« eSiter? P u P nH? e ^ cither and Income Funds, which of 

profits up 15 per cent, and 22 per Warehouses lifted profits by 8 per running. The half-year figures are Ocean’s profits fell by 28 per cent gfoun ^TOswmifrt hLI™ IOT iiSlSlG fthU 1111115 COUrse . Intended to perform 

rent respectively. Both are pro- cent before tax to a new peak of expected on Tuesday. to £S3m. post fax last year and Semee^folT m v ^ - fUua “P,”®*® functions, the latter has 

during interim results next week, £7Jm. Empire’s interim results are Lesney Products* 1970-71 figures whereas SIH can probably look exnlanation^ tn the ■ S T^nfinr Prospectus Page XI undoubtedly proved the better of 

Marks on Tuesday and BHS on due on Monday and Grattan’s on in May showed a pre-tax loss of forward to further growth in 1972 he commpntprf snarenoiaers, JL/UllcS _ t ^ e two in terms of total return 


f lX£E} 


and . a more ^ re ^ ards investment perform- 
versatfle withdrawal scheme. Per- ance, the group manages to steer 
- t“ e . “ort ureful facility a fairly middle course with most 
introduced from the investment of its trusts, relative to the rest 
point of view is the ability now of the industry. Of the Capital 
2JW PT-OPW units for either and Income Funds, which of 
55SR Mi J“ ,t * -"L****! uuits course are intended to perform 
fthis being a mixed fund). separate functions, the latter has 


Prospectus Page 11 


Marks on Tuesday and BHS on due on Monday and Grattan’s on in May showed 


Thursday and each seems set to Tuesday and It will be interesting £133m^ most of which was due Ocean seems unlikely to make a *n,o « ■ * 

reveal continued improvement; to see how each has fared during to a sales collapse in the UE. How- full recovery until 1973. b _ group is t 

BHS produced an optimistic a period when sales must have ever, the group has since reduced Other results expected next An.JAr!^‘chi“ 0 SL.?r a11 ?? 


ip is headed AN increase in first half pre-tax 
chairman of* revenue from £386,597 to £403.412 


report m May and JKarks an- been the size of its US. business and week include the interim %ures|a 24] Mote? Mr Bst * te 


ROBERT SBLK 
BOND OFFER 


separate functions, the latter has 
imdoubtedly proved the better of 
the two in terms of total. return 
since formation in November, 
1988. 

Prospectus Page 7 


nounced in the same month that In April Grattan stated that the although it was still showing a loss from Curry's on’ Monday Chubb ih^on^la +h^f e „M At -a* a - , u ... 

excellent progress had been made postal dispute had caused only a after 16 weeks of the current and Son on Wednesdav. and nSfriL ifJS? J fashioned dividend is - f.% ^ hr ^ PLANNED SAVINGS 

in the first two months. temporary change in the develoo- year. Lesnev has announced that Matthew* Wriirhtcnn anH witrhan,. Policies have kept Mole s profits effectively raised from 3.7 per Hi® Robert Silk Property Bond. _ . _ 


in the first two months. temporary change in the develop- year. Lesney has announced that Matthews Wrlghtson andWigbam^ „ r ^t <1 lr ^ ra 2 ,7 . I ? e ^ Units* B ®?d- 

Glaxo’s preliminary figures on roent of the company and Empire this has already been covered by Richardson on Thursday. and share price stagnant for 10 » 1 4 per cent. A . total a i? S?^ d n , a LSL£"?. 


Thursday. 


Company 

Announce- 

ment 


Last 

year 

This 

year 


due 

Int. 

Final 

lot 

FINAL DIVIDENDS 

sngin American AsnhaU 

. Tuesday 

Nil 

Nil 

Nil 

Hush Baird - 

- Tuesday 

2» 

10 

24 

WUham Boulton (Holdings! : 

. Tuesday 

7 

13 

T 

Consolidated Cold Fields - 

. Tuesday 

in 

171 

11.6 

Thomas French and Sous ..... 

. Thursday 

64 

144 

64 

Glaxo Croup Monday 

6 

S 

6 

Hard ura Group — 

. Thursday 

— 

Nil 

— 

Lamps Minina — 

■ Monday 

S 

20 

5 

London and Strathclyde Trust 

. Monday 

SI 

4 

24 

North Atlantic Securities Corporation 

Thursday 

3h 

44 

Si 

Pressac Holdings - 

. Thursday 

14 

21 

1B 

Refuge Securities 

, Wednesday 

— 

74 

12 

Taoeanyfta Concessions 

Monday 

10 

is 

10 

! Walker and Homer 

Thursday 

111 

25 54 tbs 

17 

INTERIM DIVIDENDS 

Appleyard Croup of Companies 

Thursday 

6 

lit 


Allas Elecmc and General Trust 

Thursday 

5 

10.6 


Austin R«d Group 

Wednesday 

24 

HT 


Babcock and Wilcox 

Tuesday 

44 

54 


William Bat e (Holdings) 

Tuesday 

74 

19 


Beyer Peacock 

Thursday 

15 

25 


BlshopsitJte Trust .. - 

Monday 

6 

M 


British Home Stores 

Thursday 

9.1 

16.4 


Brook Sued Bureau of Mayfair 

Monday 

U 

30 


J. Compton Sons and Webb (Holdings) ... 

Wednesday 

44 

11335 


De verc Hotels and Restaurants 

Tuesday 

9 

11 


Dominion and General Trust 

Tuesday 

7i 

154 


Empire Stores lBradford) — 

Monday 

91 

Si 


Eritb 

Thursday 

s 

12 


Fan-view Estates 

Friday 

— 

~i 


Joan Flnlan - .... 

Thursday 

25 

45 


E Fogarty 

Thursday 

' 4J9 

10.71 


i F other jrill and BArrey .......... 

FPA Construction Group 


$ 

9 


Thursday 


NU 


W. G. Fmh 

Wednesday 

1 

Nil 


cenrard and National Discount .............. 

Tuesday 

U 

U 



Company 


Grattan Warehouses : 

Grceff-Chemicals noldiuos 

Green’s Economiser Croup 

T, rC. Harrison 

P. C. Henderson 


Announce- 
ment 
- due 
Tuesday 
Tuesday 
Wednesday 
Tuesday 
Thursday 


Dividend %• 
Last This 


year 

Final 


Hun tins Associated Industries Monday 


Holt Products 

Investment Trust Corporation 

Jesse! Toynbee 

Kenfcaat 


Tuesday 

Tuesday 

Wednesday 

Tnesday 


Lesney Products ........................... — ...... Tuesday 


L. Upton ........... 

London Tran 

Marks and Spencer — 


Monday 

Wednesday 

Tuesday 


Matthews WriKhtson Holdings Thursday — 


Monte and David Jones 


Wednesday 


James Neill Holdings Monday 


M. F. North 


| years. equivalent to 93 per cenL. was ru i n ? 1 , on receipt of applications discusses the growing popularity 

A date for the extraordinary Paid for the year to March 31, fTf*. 013 minimum investment is °f property bonds and the groups 
meeting to consider proposals for „ f „ roni Pre-tax revenue of ... . , that are taking in tbe bulk of the 

the appointment of four directors 1843313. A withdrawal scheme is avail- money. The magazine estimates 

nominated by the ” ginger ” group *“ I ? r a 111 ? 3 m excess of £LOOO H 1 ?! overall £7.5m. each month Is 

has yet to be fixed. TAITcnmi a rrrrkAT a v *P n Hal rate of 7 per cent. — attracted to this investment 

INTERNATIONAL income-tax and capital medium and the article concludes 

__ _. T IFFJC KTinx/ gains tax. that ‘As long as investors have a 

HTdlfifiV Lirt j NEW . paramount -need for security, 

1 dlUvA VJflUllU TII^ARTI ITV pi A1V • COhimefit property bonds will have the 

rv • ■ U13AD1U 1 I rLAi^l . „ upper hand in attracting new 

affairs . nMrMA 

s^stsrgrsaars ^sel property 

mercSl. Finance Corporation- in JJJflgtadWdw 1 , of a partner’s The Silk fam^J to the S & GENERAL 


Talbex Group 
affairs 


INTERNATIONAL 
LIFE’S NEW 
DISABILITY PLAN 


JESSEL PROPERTY 


Ocean Steam Shin .... Tuesday 


Orton Insurance ..... 

william PlcRles 

Qupcns Modem Hotels 

Root Harvesters 


Wednesday 

Wednesday 

Friday 

Tuesday 


aiw.uuu io Taioex tiroup . rne * zzrzz D1 11X15 contract, which in all prn.Tl.M W ■ . rfriT 

directors have circularised holders r «P««8 is fairly standattiTf? T W 

with up to date information of SSS"-™ ^penence of the inviS? TSfH ***** J* 


Stuppinc Industrial Boldines Monday 


Smith St. Aobyn 

Tremletta 

Union Corporailon 


Wednesday 

Tuesday 

Tuesday 


E. Union and Sons Thursday 


Upward and Rich Friday 

weeks Trailers Tuesday 

vngbam Richardson and Bevingtoro ... Thursday 

w unamii ana James Monday 


with up to date information of SIS SVJLStS ^rience of ftTfaSiS SrTt «*£*?• Mareh L 

ST" ^ contingent UabW- over ^ BEST/Sd* ZSX 

In addition- they say that sub- company, before it wm wift b !ft ?S 0 ^ 10 ^ . mis eompam» 

agal^th^otSiy^ BURNS PHILP IN Ia « nai OUsTnSo. 00 

^achMof wamnty foiiowing th® . NEW HEBRIDES . Pr0Spectns Pa « e 3 the offer “prSe^^tSrSJl^S 

thte yLt ]iD Gr ° UP S er Burns Philp and International nrroTim^ appreciated by 7S per eS?L 




BURNS PHILP IN 
NEW HEBRIDES 


Burns Philp and International 
Trustee Company has been incor- 


INTERIM FIGURES ONLY 
Currys Monday 


Talbex a Obtaining legal advice po rated to the New Hebrides and 
in connection with the claims— no licensed under the applicable 

■ 6 5*-L P^^^dings have yet been Trust regulations to carry on 
institute tL ... 


Prospectus Page 3 

WESTMINSTER 
BOND OFFER 


City of Westminster Assurance 


business there. It will provide is offering its .Property Bonds for 


HILL SAMUEL 
INCOME OFFER 

HUT Samuel Unit 


• Adjusted for any bnervenlns sate* fsm- t Second Interim, t Made public 
Jane, 197L Forecast U per cent interim, 25 per out. final, g Made public May, 
jin. Forecast interim 124 per cent., final I7i per cent. 


agreed with 


the directors and commercial experience. 


offer, pride of 37%. 


current end at the current price for a 
m i n imum investment of . £250. 








m. Io: 
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[[ BIDS AND DEALS 


SUMMARY OF THE WEEK’S COMPANY NEWS 


£3lm. Bodvcote hid Take-over bids and mergers 

•7 ^ The giant UJS. conglomerate. Interna 

for Valdown 


’ Irish inv.Tst. 

Ununer 


Lothian Inv. __ 

giant UJS. conglomerate. International Telephone and Loveys (John) 
Telegraph, has gained a foothold in the U.K. cosmetics industry Marawan (Java) 
through the purchase from Carlton Industries of 4.47m. shares, Mach^Tool 

representing 71 per cent of the equity capital, in RimmeL Provid- NorthboroaRh Inv. 
ing necessary governmental consents for the deal are obtained, Parway Land 


ITT plans to offer terms for the outstanding balance producing .the ~ „ JU t . _ . „ . 

coma nth nrifa 1 4Rlr\ fnr a.nh Piminal i'engUlB Fa&Uabg. 



65t* 

& 

I7jd 

ll*d 

sw 

27 

70* 

S4i 

-411 id 

46d 

184 

1*74* 

onn*H 


72 

59 

4.7 

Slater WDcr. 20/10 

38} 

31} 

4.0 

Tarmac — 

5Ig 

40 

0.7 

Stndrd. Ctee — 

27g 

IS 

0.2d 

Portsea In vs. — 

14 

10} 

0-06d 

Guff & Co. 15 A0 

344 

35 

4.2d 

Cav*nh*ni Foods — 

S3 

27} 

1.9 

Tube lues. 18/10 

92* 

67 

0.7 

Mr. L. Lavy — 

S3 

76 

3B ' 

Ass. Dev. 




Hides. 21/10 

410 

290 

142d Pearson (S.1 2S/10f 

45 

43} 

11. 7d 

Imp. Chem. 19/10 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 

dividends* 


Advance L*n dries 
Amey Group 
Bonochord 


175g 

1** 


200*d 208g 


In view of ^ ‘ 1 tai q its *tatus as an approved in- Ryoroft shares which they control. Other holders are recommended Bycroft Hides. 

Jdycoto ^ S! £t ^ ent J trust - Business will be to do likewise, Seafleld AmitiRbr. 

notation* r^Sinc fi!l? 0|ied m 018 Vestment trusi For shareholders in W. Wood and Sons, however, there is a Settle Speakman 

more complex situation.. Following the announcement that Wood TV^fords 
had agreed to buy Associated Development Holding's luggage Westminster Tat 
subsidiary, British Luggage Group, in exchange for shares which Wlgham-Rlch’son 


1S5 0.9 H*nan Bed’w 15/10 

137 7.7 IntL Telephone — 

162 0.8d Town Centre 

Securities 


Segal and family "trusts. Mr would give ADH a total stake of some 40 per cent, in Wood, 
verime. vaiaown, - is. based m f S B Sem^mL^ ie o? 0ar S of Lo 9 tan ®"«>w Hepburn and Gale quickly made an offer for Wood, ** 8 - - 

Mancheat yr, pr oduceT stoBf and Itandi? ac^drSg t0 conditiOMl upon the ADH deal not being effected. 


Bodycote 
sion of its 

shareholders’ ■ approval!- . and 
publication of full particulars. 

Bodycote makes knitted gar- 
ments, blankets and is engaged 
m textile m erchanting and con- 
verting. Valdown, -is - based 
esti 

double jersey knitted 'fabrics, 
while subsidiaries in. Leicester 
design and make-up garments 
tor mail order houses, large 
stores and. for export. '■ 

Consideration is ,the‘ issue of 
7,873,000 Ordinary Sp shares of 
Bodycote . (quoted yesterday at 
34}p). and £840,000 91 per cent, 
partly-converrible guaranteed un- 
secured loan stock JS76. The 

stock, which Slater, ' Walker 

tadvisera to Bodycote) has. agreed expanding 


Standard is a private company 
engaged in balking.' Its £100,000 
capital is owned by Mr. P. D- 


3he offer, doses on October 29 

Plantation 
Holdings 
expands 


Portsea Investments has acquired a 56 per cent stake . .... . 

John Loveys and will shortly make available terms of 17}p for on + Al suspension, 

each of the remaining shares, which have since risen in price to 
27p. The Board of A. and S. Henry has switched its support from 
Great Universal Stores to United Drapery Stores whose fourth 
higher offer now has a cash alternative of loop for each Henry 
share. 

Merger negotiations between Standard lyre and Brown Bros. 


SJt _ Utd.BnUders — 

143 Sime Darby — 

14d Easts. &-G r o. 12/10 

1.1 Ionian Bank — 

“12.5 " Heed IntL " 

- -8-5 - Land Secs. 19/10 
102 Slater Walker — 
08 Barrow Hpbra. — 

_ —1.8 - Gav'nh'm-Foods — 

* All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
in scheme is expected 7 to become operative, g Based .on 8/10/71. k Based 


110 

107 

._,90. . 

58 

59 

51 

399}d 

335 ■ 

•267} 

27* 

29} 

22} 

132} 

128 

no 

79} 

73 

57 

232 

‘290 

195 

54 - 

6Sg 

50 

45* 

•58 - 

.. £2 - 


Bristol Street 
Bronx. Engrng, 

Brown Bay ley 
A. F. Bulgin 
BnnzlPulp 

Bnrmab 00 

Clayton Son 
Clay Cross 
Courage _ . . 

Davidson 

Dreamland Elec. 

John J. Dunster _ June 30 
£mc Wine . June 30 

John Foster June 30- 

Fram Group June SO 

Freemans Aug. 14 

GaskeJI Chambers- June 30 


June 30 
June 3Q 
June 30 
June 30 
June 30 
May 30 
July S 
June 30 
June 30 
- June 30 
June 30 
June 30 
•July 31 
June 30 
June 30 


PRELIMINARY RESULTS 


Company 


. Pre-tax profit 
Year to. . (£000) 


Earnings* 
■ % 


Dividends* 


and Albany have been called off; Slme Darby has gained control AmaL Inv.& Prop. Mari 31 
Plan t » Hnn R^h,„ of Seafieldr Amalgamated Rubber, arid opposition is growing to Aurora Gear. June 30 

Plantation. Holdings « further dual K bidfi for. Wright's Biscuits and Moores Stores. Brooks VentUafn June28 


to purchase from the vendors at merits business with 1 the acquisi' 1 Grimshawe-Windsor has pulled out of the battle for Blaskeys 

nnr will pamr riffhtc Vw i * #n_.T7. B mv ... « « _ n. . ■ < 1 j n i 


*° convert tion by its subsidiary,' Southern I (Wallpapers) and Company Developments has sold its 31 per cent. Enots' 
oSto ^ bidder, LCPHoldin-* thus allow- Gtoget 

of 5p of Ordinary for X-Y recorders, for £365,000 — 


. the. rate 

every 25p Stock hi any of the 
years 1974, 1975 and 1976. 

S.W.S. CS.A.) TERMS 
FOR SUZMAN 


ing its offer to lapse. 


£175,222 Plantation II per cent. I 
Convertible Subordinated Un- 
secured Loan stock. 1991-96, and 
£165,000 cash. 

Bryans* net asset value is I 
approximately £350,000 and in thej 


Company 
bid for 


Value of Price Value Final 

bid per Market before of bid AccTce 

share k price’k bid (fin's) k Bidder date 


Prtctft la panes unlace otherwise Indicated 


ui me vuvr tuiaicaiea 1 — — ~ — • — - *, — « 

in August) by Slater Walker Seen- profltl ****£. - 
rtties (South Africa) for the Ordi- penses . was f4o > 000 - Based on . 
nary shares in L. Suzman not £T**s m the first . six months, 
already owned are 45 SWS <S_A.) Profits are indicated for 

Ordinary shares, or 30 shares and “£ current. year. 

Rft5 in cash, for every 100 Suzman. Bryans products coi . 

The offer document has been the range of Ught beam recorders 
posted— SWS (SA.) holders -are and associated products manufac- 
being requested to authorise the ®od will s wel l 

allotment -of sufficient shares to . of Plantation mstru- 


ments division to £3m. This] 
excludes group interests in busi-l 
ness communication systems, elec- 
trical appliances and computer 
software. ' 

The purchase is subject to 
approval of holders of Bryans' 
parent company. Seltronic Group, 
at an extra-ordinary meeting on 


perty boi 


satisfy the offer. 

The offer closes on October 29. 

The cash option will not be ex- 
tended beyond that date. 

FARROW & JACKSON 
PROPERTY BUY 

Farrow & Jackson and Purdy, October 25. It does not affect the 
makers of brewing equipment relative interests of Plantation 
and labelling machines. is and Industrial and Commercial 
planning to acquire from Fen- Finance Corporation in Southern 
church Group Brokers, a sub- Instruments Holdings which re- 
sidiary of Fenchurch Insurance main at 55 per cent, and 45 per 
Holdings, the unexpired lease on 
87-95. Mansell Street and 38-40, 

Prescot Street, Ej, for £475^)00 
cash. Subsequently, FJP plans Fi 
re-let the premises, which are 
adjacent to its own, at current 
market rental. 


cent respectively. 

NEWALL GIVES ITS 
REASONS. 

Although present times are diffi-] 


Alliance Prop. 

no 

107 

111} 

1Q.6 

Cornwall Prop. — 

AUied Vintners 

26 

25 

24 

0.5 

GrnhL Whiffy 8/10 

Arbiter & Weston 

72 

68 

43 

1.9 

Ladbr’ke Gp. 28/10 

Ar gyle Secs. 

Baker (J. C) 

60* 

105} 

90 

2.9 

Slater Walker — 

50*d 

55}? 

51 

0.4d 

Mr. A J. Strait — 

Barclays Bk. IntL 

580d 

553 

450 

87.4d 

Barclays Bk. 5/llf 

Blaskeys 

40* 1 

41 

36 

2 2 

L'yPnd Paint 19/10 

Blnestone & Elvin 

41 

39 

30} 

1.4 

Tower Assets — 

Bovril 

574 

480 

393 

17.6 

Cav’nh’m Fds. — 

Brit. & For. Gen. 
Secs. Inv.Tst. 

85 

89 

73 

&6 

Cedar In v. Tst. — 

Cholo Boldines 

115*d 

115 

77 

-0J2d 

Eastern Prod. — 

Collett ( J.) 

61 *d ■ 

65 

64 

1.7d 

Lyon Group — 

Constable Hart 

42}*d 

42 

23 

l-2d 

Thom. Roberts - 
(Wstmnstr.) — 

Constellation In. 

206 

19 

19 

0.4 

Hemdale 15/10 

Constellation' “A” 

386 

37 

35 

0.8 

Hemdale 15/10 

Dares Estates 

8* 

11 

11 

02 

Fresbwtr. Gp. — 

Dickwella 

35* 

65 

75 

0.04 

Brisden Props. — 

Evans IP. J.) . 

78 • 

72 Jg 

75 

1.6 

LCP (Hdgs.) 26/10 

Fordath 

187} 


144 

32 

Hepworth 

Ceramic 15/10 

Fordham fHIdgs.) 

• 70b 

77 

63 

2.4 

Hepworth 

Ceramic 15/10 

Henry (A. & S.) 

100b 

109 

56} 

10.8 

Utd. Drapery — 

Henry (A. & S. j 

S8d 

109 

75 

6Jd 

GUS 20/10 

Hollas Textiles 

35* 

35? 

35 

0.6 

Mr. A R. Law- 
son 18/10 


Lep Group _ 
Unread 
Perak River 
Ramar Textiles 
Sandhurst Mktg. 
S. Simpson 
Spark Hid srs. 
Thos. W. Ward 
W.Tyzack 


June 30 
June 30 
July 31 
June 30 
Dec 31 
July 31- 
July 31 
Aug. 30 
June SO 
July 31 
April 30 
June 30 
July 3L 


1/485 (1,141) 
528o (6U> 
239 (208) 

3.448 (4.418) 
8.968 (20.958) 
334 (3121 

804 . (532) 
1,426 (W35) 
447 (276) 

2,234 (1.847) 
49 (150) 

122q (97) 

457 (410) 

897 (984) 

4,190 (3,380) 
- 163 (179> 


362 

362 

“26.6 

SJd 

12.8 

21.7 

303 


(253) 

(39.1) 

< 20 . 8 ) 

HIM 

(20.4) 

(288) 


120.6 (1242) 
33-4 (17.8) 


S9JS 

9.7 

46.7 

15.1 
56.4 
2S.9 

30.1 


(29.1) 

(26.4) 
(34.9) 

(12.5) 

(54.4) 

(22.4) 

(28.6) 


25- (20) 

20 ( 20 ) 

14 (7) 

10 (13) 
121 (I7j) 

15 (15) 

16 (15) 

SO (29) 
18p (16) 

22 ( 20 ) 

10 ( 20 ) 

15 <— ) 
17} (17}) 
27} (35.42) 
171 (15). 
15- (15)' 


July 31 
June 30 
April 30 
June 30 
June 30 
June 30 
June 30 
. June SO 
June 30 
June 30 
June 30 


W. & J. Glossop 
G. & AT. Power 
Hestalr 

House of Lertwe 
Hunting Gibson 
S- Jerome - - 
A. A. Jones 

Martin Walter 

Midland Elec 
•John Mowlera 

Natl. Sunlight • 

Office & Electronic June 30 
Pye Cambridge June 30 
Pye Hides. 

OIlverRix 
Rowan & Roden 
Royal Sovereign 
' Savoy Hotel 
Sears TDdgs. 

Selin court 
Senior Enrng. 

Smiths Enfprises 
Jefferson Smurfit 
Storey Bros. - ■ 

Streeters . 

Tranmer 
Utd. Builders 
Wame Wright . 


WUmot-Breeden 


June 30 
June 30 
June 30 
June 30 
June 30 
July 31 
July 31 
June 30 
July 31 
July 31 
June 26 
June 30 
June SO 
Feb. 28 
June 30 
June 30 
June 30 


705g 
1,190 
14 6h 

asoc 

507T 

153 

212 

257 

2,697 

19.930 

106 

221 

6J576 

228b 

23b 

127 

28 

160 

51 

1.401 

273 

131 

91 

4 

321 

673 
144 
312 
298 
682 
684 

77 

237 

1.757 

54 3 r 

46 

60 

151 

315 

9,666 

519 

674 
136 
483 
456 
103 
116e 

1,606 

240 

23 

1,394 


(660) 

(477) 

<7S) 

(804) 

(547) 

(132) 

<45S) 

(241) 

(2.530) 

(18,910) 

(148) 

(255) 
(5,674) 

(21)b 
(62) 
<8S) 
(7)b 
(243) 
(69) b 
(944) 
(94) 
( 120 ) 
(85) 
f — 

(256) 
1407) 

(177) 
(400) 
(180) 
(5S1 ) 
<— )1i 
(123) 
(105) 
(1,588) 
(352)f 

(—til 

(74 > 
(136) 
(423) 
(8.161 ) 
(252) 
(627) 
( 121 ) 
(3S1) 
(322) 
(S6) 
( 66 ) 
(1283) 
(217) 
(45) 
(1,115) 


4 
5 1 
6 
9 

10 


10 

S3 


(4) 

(4) 

(6) 
tS») 

(10) 
8}d (7) 

3 (3) 

10 (9) 

S.96 IS. 32) 
6} (6j) 

3 (3) 

8m (7) 

5} (5) 
(— ) 
( 10 ) 
(61) 
(— ) 

5 (5) 

— I— ) 

7 (7) 

2«J (5) 

7i ] (5) 
13}S (12*) 
Nil (2f) 
4* (4*) 

4} (4) 
23] (23) 

6 ( 6 ) 
lDn (10) 

4 (3*) 
— (— ) 

3 (S) 

7§k (6*) 
(— ) 

(3) 

(a) 

(-) 

(5) 
(-) 
(— ) 

(5) 
(7) 
( 12 ) 
(7*) 
(24) 
(71) 
(-) 

(5) 
(61) 
(74) 

(4) 


3 

Nil 


9 

13 

S* 

44 

10 " 

!74 

10 


“ stock 1979-81- at £99 per cent 


5m. 7 1 per cent Redeemable (Figures in parentheses are for corresponding period.) 

•Adjusted for any intervening scrip issue, t Forecast £12m 

C*^ **™* Offer for au* 92ff,ooo Ordhmy iop gjj *& JSSSS W&JSf: 

snares at 55p each. . per cent already forecast. bLoss. c Forecast £L.9fim. (£1.76m.) 

Davies and Newman Holdings: Offer for sale of 1.133m. Ordinary ^Forecast minimum 27 (25}) per cent, total, e Made public jlune 

25n «hare^ at -IVIn parh * 1970. f Net attributable figure, g Forecast at least £l.oam. (£1.4f<m.) 

vfttF s »«“ es ar Jdup eacn. h Forecast not less than £350,000. i To reduce disparity. J Maintainor 

Eaton Corporation: Application for quote of 18,206,629 $0.50 dividend 14 per cent, anticipated, k Forecast 20 (1741 per cent: total 

Common shares. 1 Forecast 15 (12) per cent, total, m Maintained final 15 per cent 

John Lewis Properties: Issue of £5m. 9* per cent Mortgage I orecasL n Forecast, 25 (20) per cent total, o After £S6,S32 Rolls 
Debenture stock 1992-97 at £98 per cent 


Royce provision. pOn “A" 1 per cent, dividend and per 100 6.161 


1995-2000 at' 99} per cent 


Newcastle and Gateshead Water: Offer for. sale by tender of 10 per Cprin . IqQIIPQ 
cent Redeemable Preference stock 1976 at a minimum price of *r * 

£105 per cent -• G. and M. Power Plant: One-for-two. 

Francis Parker: Offer for sale of 6,167,000- Ordinary lOp shares at Streeters of GodalmJng: One-for-ten. ■ ■ 
35p each. Taylor Woodrow: One-£or-five. 


The deal is dependent on the 9^ for Machine Tool it 

approval of FJP holders and also » “? w . *“ *1 J'HgUi w^h 
to their approval of an increase mos L “ induatT7 _ a ° 1 fl 
in borrowing powers from an 

amount equal to £250,000 to F* exceUent prospects for the 
1124m. On completion of the future * 
deal the net asset value of FJP’s This is .one of the reasons put 
shares would be around 455p a forward by Mr. D.” Player, chair- 
share, before accounting for any man. for rejecting the offer by 
capital gains tax which would Toba Investments worth around 
arise on a sale. 27p a share. He also feels that. 

In a letter outlining the deal, “ view of the depressed state of 
Mr. K. G. Bouckley, the chairman, the industry and the low level 
reaffirms his forecast of pre-tax of. machine tool company share 
profits for the year to July, 1971, Prices generally, it is certainly 
of around 1190,000. .-not the time for shareholders to 

. An extra-ordinary meeting to cop^d^ dispcsii«j»f their shares, 
consider the: proposals -will be J Jr * PJ*yer points out. Jhat- the 

held on November L 5SL t * nB,b i w “? « 

March 31, 1971, was 39p a share. 

' The directors win not be accept- 

LOTHIAN TRUST mg In respect of their holdings 

Sunri.14 Cturart^whic* with S?^%l l ff , s rSr*Si.t # !SSS 

sfSf' US? OTt n .Qte P1 S*SthU; “< *» *^7 accept- lie 

?u S s«S»« C tSiw St MnyTrS? latter includes the 820.000 shares 

im'aSSLSTta ^ Md byWhitthidJ 

foreshadowed offer for the balance iruBl - 
of the equity. The offer is More bids, Page 26 
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FIXED INTEREST STOCKS 


1. A stake in property 

Everybody recognises that property caif be a first-class investment. 

And we believe that every serious long-term investor should have a 
stake in it as part of his total investment “mix”. . - 

Consider: 

•Property values as a whole are relatively immune to rapid price 
fluctuation. 

•Under favourable conditions, property provides sound, reliable growth. 
Because property values generally reflect Increasing prosperity in the 
economy as a whole. 

* Under less favourable conditions, property provides an excellent hedge 
against inflation. For values are closely tied to rental income which, 
(like other prices) tends to rise in inflationary times. 

•Property rental income — particularly from commercial properties — 
adds extra protection. For rents are charges on company earnings, and 
so are not wholly dependent on company profitability. 

•Property is always in demand. The supply of available land is rarely . 
enough to meet the demands for quality- property in key centres ana 
areas. ' 

Few private investors, however, have the time, the resources, or the 
expert knowledge needed to invest in property on their own account. 

By taking out an insurance policy linked to the Save and Prosper 
Property Fund you can get all the benefits of an investment in property, 
with a unique dooblc-your-money guarantee, valuable life cover, and 
significant tax advantages. 

The Fund Managers have freedom to invest in all kinds of first-class 
commercial and industrial property, development projects and other forms 
of property. 

The object of the Fund is maximum growth of capital In the long term. 
And capital can grow both from increases in property values and the 
re-investment of all net income from them. 


Remember - these payment rates are not subject to income tax or 
capital gains tax. 

At the 71% growth rate illustrated, vou should note that a policy 
maintains its value with payment rates of 4% and 6% net 

At the 8 % net payment rate, however, there is some reduction in value. 
The Fund Managers believe that for many older investors this very high 
payment rate may carry advantages that outweigh tbe reduction in policy 
value- 

4> Unique 100% growth guarantee 


How to profit from the Save and Prosper 
Property Fund 

To take out a single payment policy, simply complete the larger Proposal 
Form and mail it to us with your remittance. 

If you are interested in regular monthly saving through a Save-Insure- 
and-Prosper Plan, just complete and post the smaller coupon. We wfl 
send you all the information you need. 

Further details 

Unit Pricing. The Save and Prosper Property Fund is divided into units, 
an appropriate number of which arb 'credited to your policy.. All the Fund's 
net income is reinvested to increase the units' value. And the unit price -| 


A unique guarantee is written into your policy and is guaranteed, by the 

resources of Save and Prosper Insurance Limited: that your money -will , . , ■ . .. . , 

or least double in value after 20 years which \s quoted in the Press - is already adjusted to allow for the Fund 

But in practice,' your money shoiild do considerably better than that J abiIity *■» on <*P ltaI gains- This means you always know exactly 

The chart shows how £1,000 would grow over 10, 15 and 20 years, how much your. savings are worth. ( 

assuming an annual growth rate in the units of 74 %. ' R e P a J r ®®ot» You can withdraw your single payment policywithout penalty. 

- y normally at any time, for the full value (bid price) of the units credited 

to your policy. Save and Prosper Group has arranged for the Fund tc 
borrow sufficient cash to meet any unexpectedly high level of withdrawals 
without , having to sell properties disadvantageous^ ■ The cost of this 


GROWTH OF £1,000 AT 7£% juu 

i - **$ ■ 



OVER A JO-YEAR PERIOD 
OYER A 15-YEAR PERIOD 

OVER A 20-YEAR PERIOD 1 

AR The assumed annuel growth rate of the units Includes increase In capital mine (net of lax 
on capital gains) and reinvested net Income. 


facility is paid for out of the Fund. The Company nevertheless, reserves 
the right in the interests of policyholders to postpone repayments to 
them for up to six months in the unlikely event that this should ever 
prove necessary. 

Charges. An initial charge of 5 % is included in the offer price of units. 
There is also ah annual charge of of the value of your holding. The 
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The success of such an enterprise is dependent in no small measure -open 
the quality of its management. 

Behind the Save and Prosper Property Fund lie all .the resources, 

^Tbe SavHuidProsper Group is far andaway tbelargest andbest known 
group of its kind in Britain, and has been managing money for investors 
since 1934. The Group currently manages funds of £550 million for 700,000 
people. 

The Group has assembled a team of top property experts for the express 
purpose of managing the Fund. They are assisted by the advice of Healey 
-. - - & Baker, a long established firm of surveyors who are involved in property 
as , Drake? u P^. tB -.TV M, m3K *ri,2£ i m ~~ ! throughout the U.K. And the Fund is valued regularly by an independent 
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It is," of course, impossible to forecast growth in unit values with 
complete accuracy, and, of course, property values can fall as well as rise. 
But over any long-term period, we believe the trend -will continue to be 
upward, and the assumed l\°/ 0 p.a. growth rate shown above may prove 
conservative. _ . .... 

5. Life insurance 

A' Save and Prosper Property Fund single payment policy automatically 
provides you with important life insurance -cover. 

This fife cover usually grows in value each year to a maximum, of 
twice .your original outlay. While, if you are under 30, the minimum 
cover starts at 200“' and remains at that level 

The table below details life cover between the ages of 30 and 65. 
If you axe over 65, special terms are available on request. 


costs of management, valuation and other expenses of the Fund (including 

„r h..n' n « u ii: n , u.. 41... j 


'those of buying and selling properties) are borne by the Fund. 

Detailed Information. An annual report on the Fund and its property 
holding^ will bfe sent out in July each year, beginning July J972, to all 
policyholders. 

Price of Units. The price of units will be 101-8p each until 5 p.m. bn 15th 
'October, 1971 . After that units' will- be credited at the prevailing offer prices 

Save m^^rogper Property Fund 

|PROPOSAC FOR A : block cahtalspleaseT 

I Save and Prosper Property Fund Policy. 


j I firm of valuers - Cluttons, Chartered Surveyors. 
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3. Up to S% p.a. as Income 

One of the key benefits of the Save and Prosper Property Fund for many 
investors is the special Income Facility: 

•You choose the level that suits you best. Either 4%, 6% or 8% per 
year net. 

•It is paid to you with no income tax or capital gains tax liability 
(see “Tax Advantages”). 

Payments are made half yearly, on 30th November and 31st May. 
You can take advantage of the Income Facility if your outlay is £1,000 
or more in any one policy. This is bow it works.’ 

The Fund is divided into units, an appr o p ria te number of which are 
allocated to your policy'. The Fund’s net income is automatically re- 
invested to increase the value or these units stiD further. The Income 
Facility is provided by realizing the appropriate number of your units at 


Age next 
birthday 
tv hen 
yon start 

Yoor life cover 
at file start 
as a %ageof 
your outlay 

Your life 
cover 
grows 
each year 

fcP . 

To an 
amount 
after 10 
years of 

Up to 
an . 
amount 
after 20 
years of 


% 

- or 

. % 

•/ 

Up to age 30 

200 
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■ 200 
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200 
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I To : Save and Prosper Insurance Limited, 4 Great St. Helens, 
1 London EC3P 3EP Telephone 01 -554 8899 Telex 21 942 

1. 1 wifth to invest £ in a 6. During th» last fWo yearn have you 

received any attention or advice 
. from any Doctor? YES/NO. If YES, 
please give details and dates 


Save and Prosper Property Fund 
Policy and | enclose my cheque for 
this amount (not less than £100 
and In multiples of £1), payable to 
Sava and Prosper Insurance 
Limited. 

2. Name of Proposer (in full) * 
Mr/Mra/Miss 

First name(s) . 


Surname 


7. Are there any circumstances which 
might affect your eligibility for life 
assurance? 

STATE YES OR NO Jf Yes, 

please give details, below. 


3. Address. 


the bid price and. given reasonable growth in property values, payments 
sbould steadily increase. 

m ... , In any event, sufficient units will be realised to ensure that no payment 

i-£kV««r icSHedi pml »r=|wi will J* less than the previowsont 

The table shows the effect of different payment rates, assuming an 
annual growth rate of the units of 7}%. 
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Attbeendof 

year 5 

Your policy is 

now worth £1^63 £1,112 £1,000 £SS8 

And you have 

received a total of: Nil £218 £313 £410 


If you take advantage of the Tncorne Facility, the growing He insurance 
cover and the guarantee to double your money over 20 years still apply. 
But both, would now relate to the number of the remaining units allocatra 
to your policy, rather than the number originally allocated. 

6. Tax advantages 

Income Tax and Capital Gains Tax. You have no personal income tax 
or capital gains tax liability on any money you take out of the Fund. 
The Fund’s liability to tax on its capital gains and income is allowed for 
in the price of units. 

Surtax. The surtax payer has the advantage that there Is no liability 
to surtax On the re-invested income m the Fund. 

However, if you die or surrender your policy (wholly, or in part 
through the Income Facility) there could be a surtax assessment on the 
increase in its value, depending on your overall tax position at the time. 

Any surtax liability can normally be minimised by choosing a relatively 
low income year for cashing in. 

Surtax liability is calculated by dividing the profit made by the number 
of years your policy has been in force. The resulting figure is added to 
your income for the year (that of surrender or death) to determine your 
surtax rale. Surtax at that rate is then payable on your profit. 

A monthly savings plan 

In addition to a single payment policy, you can also invest through a 
Save-Insure-and-Prosper Plan: This is a simple way to build up a strong 
stake in the Save and Prosper Property Fund by regular monthly savings. 
With. SB S-I-P Plan you also get life insurance cover and tag relief. 
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I lam interested In regular monthly Investment. Please send me details of the""! 
| r- av B ^ n3 UfB ^ ntf ' PrQapw P1an - 1 “"denrtand this does not commit me in 1 
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Town 

County; 


4. Date of Birth 

5. Name and Address of your usual 
doctor 


Postal Code 8. Do you want the Income Facility? 

(Minimum Outlay £1,000) STATE 
YES OR NO II Yos, please 


indicate the percentage annual net 
rate of payment: 

' *%□ 6% □ 8% Q 

- ' (Tick as appropriate) 

DECLARATION TO SE COMPLETED BY PROPOSER 
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madea nroootud lor life assurance, and J authorise ifM giving oi such Inlgnqatlon. 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


New down-turn: Dow at 893.9 


. by our wall street correspondent 


NEW YORK, Oct 8. 


■ IttE market turned downwards 
in moderately active trading on 
Wall street to-day, as investors 

; apparently remained confused 
i over the Impact of Phase Two of 
President Nixon's economic pro* 
! gramme. 

| The Dow Jones Industrial Index 
. dosed at 893.91— off 7.89— approxi- 

■ mately at the same level for 
, October 1, having dived below the 
. 300 mark again, and erased its 
; rise of the last week. The Stan- 
j poors Industrial Index closed 0.7B 
! lower. Declining issues led 

advances by S to 5. Volume 
. reached 13.86m. shares against 
; 17.78m. yesterday. 

Treasury Secretary Connally 
held a news conference to-day to 
! detail the Phase Two Programme 
. but Wall Street apparently did 
. not find his remarks encouraging 
' enough tohalt the market’s down- 
. ward drift 


One analyst said the market 
would have to wait to see how the 
commissions established by the 
President apply their guidelines 
and what effect they will have on 
the economy and individual com- 
panies. 

IBM dropped $3} to 83M|, 
Disney ${ to 8102], Polaroid 31} 
to $94f, Avon Products $1 to J96}, 
and Xenix Si to $1151- Bausch 
and Lomb added $3J to $1451. 

Manufacturers Hanover lost. 8} 
to SS3i. First National City was 
unchanged at $3QJ, Bank of New 
York was off SJ to $40$ and 
Charter New York 84 to 8334. 
Chase Manhattan added $4 to 
S515. 

Ford moved against a down- 
ward trend in Motors, gaining 81 
to 8724. Chrysler lost $| to S30J, 
General Motors $i to $&H. 

Several airline issues performed 
welL UAL gained $1 to $434, 


American $} to 839, Branff $| to 
814| and Eastern $4 to $194- Fan 
American lost $4 to $94 and KLM 
8} to 8334. 

General Electric lost S| to 636. 
American Telephone Si to 8444, 
Dnpont $j to $1554. Honeywell? 
81 j to 8107, International Nickel 
Si to 830. Sears Si to 8945, Maeor 
84 .to 8311, Eastman Kodak $} to 
8864, and General Foods Si to 
8341. 

Natomas gained to STS. 

Reading and Bates lost SI to 
$25 J , Jersey Standard Sli to 8701, 
Standard of California $1$ to $55} 
and MobQ S3 to $494. 

The index lost 0.07. Declines 
led advances 531 to 322 on a 
volume of 3.89m. shares. 

Active issues included Ban- 
nister Continental up $4 to $12|, 
Syntax off 82} to S69{. and 
Tesoro Petroleum warrants up 

82} to $25 1. 
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1970:71 Fri. fhura WeiL Toe,., Mon. 


Tew Highs 60 88 

I .. Is»w, 52 31 


69 i 56 | St 
57 1 49 ' 38 


AMERICAN SE ALL STOCKS 
ILYERAGE 

Thnra W(,L | Tun-i 31rai. 


lHil 

41cb| T/v 


TFT 


?6.69:22.7j; 26.G7 . 26.74. 25.99 , 25.68 1 26.67 
2F'4V I 

Tehama : | I I 

tear*) 3.890 ' 4,880 4.033 . 3,330 4.280 


STANDARD AND POOR5 
US. STOCK INDICES 


Ort. 


■Industrials tComposrte 


.. 6 ... 

.. 5 ... 

.. 4 ... 

1 ... 

Soot. 10 ... 
1971 High 


1971 Law 


109.66 
110.44 
110.24 
109.47 
109.(71 
109.37 
108.73 
11554 
(25 4 1 
99.73 
M/li 


99.36 

100.02 

99.11 

99.11 

99.21 

99.93 

98-34 

104.77 

i2S.'4l 

91.19 

M/li 


■ 425 IndiHinal5. 1 425 Industrials. SO 
Utilities and 25 Ralls. 1 1941=19.) 


STOCK AND BOND YIELDS 


Industrial dir. yield 

tv 

Prlcc-eanunss ratio 
Lons -term Govt. Bds 
yields pc 


Oct. 7 

Sept. 30 Sept-30 
1970 

! 2.M 

2.91 

3.54 

. iTje 

17.48 

15^7 

5.75 

5^1 

8.83 


THURSDAY'S ACTIVE STOCKS 


Oiange 



Shares 

□Osins 

on 


traded 

price 

dav 


284,000 

10 

— j 

Clcn Aid 

252,700 

10* 

+ i 

Litton 

30-A00 

2S1 

— ^ 

Chrysler .....— 

ITB.flOO 

331 

— 

Lums Inc. ..... 


51 

+11 

Martin MOT. .. 

129.400 

20* 

— i 

Plan Research 

..... 121.000 

181 

— ^ 

Pblla. Electric 

119 Jt® 

22 

+ * 

Amer. TeL and TeL USAOO 

431 

+ * 

Standard OU 

cal. 108.200 

56 

— * 


TORONTO 


INDUSTRIAL INDEX 

Oci-S nci.r ion Hush lim Low 

IBS .93 169.26 196.74 l2'll lffUl l29'9* 


MONTREAL 


INDUSTRIAL INDEX 

0«. « Out. r 1971 Hlch 
174.92 177.79 188.S8 (20/4) 

COMBINED INDEX 

172.96 175 HI 154.03(20/41 172.85 122/2) 


19 71 Low 
174.31 (29/91 


■ October 9 unavailable. 


JOHANNESBURG 


Oct. 7 Oct. 6 Hitch Low 

Industrials 174J8 174.0 212.4 165.8 

<9/41 (3/1* 

Golds - 70.3 70.1 39.3 68L5 

(19/41 (1/10) 

(1938=100*. Source: Rand Daily MaJL 


AUSTRALIA 


MELBOURNE YIELD INDICES 


4< yield mi 60, Oct. 
Lading Stocks l B 


On Dividends^. 
On Ksrnlnjt* 


6.76 

9.76 


Get. 

7 


6.75 

9.76 


Occ. 

6 


6.77 

9.77 


SYDNEY ALL ORD. INDEX 


Del. 8 , Oct- 7 


428.40 428.92 


Uigti 1U71 


618.61 (4/1) 


Law 1971 


j 428.40 (8/10) 


TOKYO 


NEW SE INDEX 

Base =100 January 4. 1968. 


OCC . & l + Ctt — ; 

"ti 


iilv.* 


179.92 1—1.45 I 11-90 


lisiu * 


3.40 


fllati 

208.19 m/o* 


Low 

1WJU i VI i 


EUROPE 



Oct. 

Prev- 

1971 

1971 


s 

iooa 

High 

Low 

Bolg'nKw) 

Fr&noetU) 

97.71 

67.4 

98.03 

67.4 

108.74 

B 

08.14 

(4|b 

67.4 



(gam 

112.71 

»7|10) 

Germany* 

96.65 

86^3 

85 JH 
(21/9- 

HoDandM 

105.9 

104 Ji 

128.0 

103.9 



(814) 

(8/10) 

Italy 

47.99 

48.42 

80.08 

40 J5/ 

SwodflDip) 

27X88 

272-23 

2&!i l 

240.71 




&6) 

{6/W 

Switrtl'd 

381.4 

383.6 

412.9 

3&5.0 

M 



-tlWW 

l4/lt 


Heretatt index, t Base amended to 
Januarr 1962, from December. 1950. 
■■ Swiss Bank Corporation Index base 100 
December, 1908. (b) Basis 100 December 
29. 1967. (?) Closed. ijn) Base date 

amended from 1953 to 1963. <a) Adjusted 
now quoted on basis 1963=190 and no 
looser 1933=: 100. tp) Base dale December 
29. 1958. (bb.* New Index introduced by 

Paris Bonne Committee basis 1961=190. 


Canada lower 

Prices dosed sharply lower in 
moderate trading on Canadian 
Stock Markets yesterday. The 
Toronto industrial index lost &33 
to 16193, 

The Montreal industrial index 
lost 257 t 0174.92. 

PARIS— Mixed in fairly active 
dealings. Basque dTndothine, 
Cie Ban cal re rose. Constructions 
and Engineerings tended mostly 
lower. 

' Foods, Stores were narrowly 
mixed. Oils higher. Motors were 
well disposed. 

BRUSSELS — Lower. Soeiete 
Generate, Sofina, Arbed, Electro- 
beL CoeherilL Acee lost ground 

Canadian Petxofina eased. 1 Ger- 
mans, Golds were narrowly 
Irregular. 

MILAN — Mixed to lower. Indus- 
trials fell partly on the layoffs at 

Fiat Pirelli Spa, Montedison lost 
ground. Financials continued at 
the centre of activity, with 
Bast ogi gai ning. 

SWITZERLAND — Continued yes- 
terday's decline. Banks and Swiss- 
air lost ground- Financials were 
virtually unchanged. 

In Insurances small losses pre- 
dominated. Clba-Geigy Bearer and 
PC in Chemicals' were under 
selling pre ssure. 

AMSTERDAM — Narrowly mixed. 
Unilever was firm. In local Indus' 
trials, Albert Heljn staged 
recovery, with Heineken, OCE-Van 
der Grin ten lower. Investment 
Funds lost ground. 

GERMANY— Mixed to slightly 
higher in hesitant trading. Banks 
gained, led by Dresdner Bank. 
Leading Chemicals and Electricals 
were narrowly mixed. 

COPENHAGEN— Little changed 
in moderately active trading. 

OSLO — Banks, Insurances and 
Industrials tended lower. Ship- 
pings quiet 

VIENNA — Steady in quiet trad- 
ing. Buildings tended firmer. 

STOCKHOLM— Maintained. 

JOHANNESBURG— Quiet with 
only nominal price changes. De 
Beers traded actively. Golds eased 
slightly. 

TOKYO — Quietly easier. 

Export-oriented items to lose 
ground included Sony, Nippon 
Kogaku and Matsushita' Electric. 
Constructions and Housing-related 
items also eased. 

AUSTRALIA — A rise in Queens- 
land Mines and Kathleen Invest- 
ments highlighted trading in an 
otherwise easier Mining sector. 
Oils Improved and Industrials were 
narrowly mixed. Queensland slosed 
60 cents higher at' $3.90 and 
Kathleen 35 cents up at $2£S. 

Poseidon continued to lose 
ground, dropping 90 cents to 
$1L10. 


F.T. CROSSWORD PUZZLE NO. 1,688 


• A prize of £3 will be given to each of the senders of the first 
' hrcc correct solutions opened. Solutions must be received by 
■ text Thursday, marked Crossirord in the top left-hand comer of 
he envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution uriU be given 
iext Saturday. 


Vame ... 
Address 



13 

17 

19 

20 


.j 

26 


2S 


ACROSS 

Collapsed when praised 17. 2) 
With which a poster makes 
.in impression (5) 

Butler maker entertains 
honoured companion with tea- 
pnl t5» 

Last nobleman on record (4. 
5) 

Gut out obligation to pay tax 

41 . , , 
Distinguished man cnnccali'd 
by Father O’Reilly (4) 

What Archimedes requested 
in order to move the earth (7> 
Money required (7) 

A looser form nf spray (7) 

Snip spreading infection (71 
Annoyed in this way bj engi- 
neers t-U 

Reduce omplojiuent except 
for nne parly 14. 6) 

Habit of modern speech (9) 
Bore makes doctor sick (5) 
Church in fnroisn parts pre- 
sents a ridiculous spectacle 

(51 

Olive looked jealous (5-1) 


5 Kept going as they say to 
northern town (7) 

6 Wine in the boot (4) 

7 Oaths a sailor has to employ 
<5) 

8 No masterpiece could land 
author m the soup (3-6) 

13 Most disorderly part of 200 
(4, 6) 

14 Fale organises go-slow by 
workpeople (9) 

1G Lightness? Go to Livy for it 
(91 

18 Tendency towards cant (7> 

19 Can eels turn out to be a 
wash-out (7) 

21 Additional recommendation 
for a jockey (5) 

23 Lead lined (5) 

24 Top of the hill 1 am (4) 

solution to puzzle 

No. 1,687 


DOWN 

1 100 hurt in store ... (5) 

2 . . . belonging to Uncle (9) 

3 Station where royalty has to 
change (5. 51 

4 Ground dominated by Grace? 
(71 



gsEHHSira saagsG 


SOLUTION AND WINNERS OF 
PUZZLE No. 1,683 
Following are the winner of 
last Saturday's prize puzzle. 

Mr. K. P. P. J- J, Dos Passes. 
94. Waverley Road, Stoneleigh, 
Epsom, Surrey. 

Mr. C. M. Harden, 40, Lancet 
Lane. Loose. Maidstone. Kent. 


Mrs. D. W. Trevor. Montaza 
. Cottage, Pool Lane, Walton, 
Warrington. Lanes. 



RACING 


One Pint for me 


by DARE WIGAN 


TWO MEETINGS on the flat to- 
day, at York in the North, and 
Ascot in the South, both stage 
strong programmes, and several 
high-class fillies, including the' 
Ribblesdale Stakes and York- 
shire Oaks winner. Fleet Wahine, 
contest the Princess Royal Stakes 
at Ascot (2.30). 

Since winning over course and 
distance here at the Royal 
meeting. Fleet Wahine ^as 
travelled to Longcbamp, where 
she made no show behind the 
brilliant French fillies, Pistol 
Packer and Cambrizzza In (he 
Prix Venneille. 

Noel Murless runs two in this 
race, the American-bred Hill 
Cirrus, who won the Sun Chariot 
Stakes over 1} miles at New- 
market last Saturday, and No 
Surtax, who, however, is held 
by Boulette. judged on their run- 
ning in the Park Hill Stakes at 
Doncaster. 

Old Gal and Sofonisba are both 
useful, hut I doubt whether 
either is up to this class. Hill 
Cirrus, like most of the progeny 
of the American sire. Hillary. Is 
a late developer, and Murless's 
decision to run her again so soon 
is significant. 

I think that she will be too 
good for Fleet Wdfcfac at level 
weights, and I believe she will 
be capable of conceding 6 lbs 
successfully to Boulette, though 
Wragg's filly is likely to be a 
real danger and ought not to be 
ignored in Jackpot permutations. 

Deep Direr and JWansinph. 
ridden by W. Williamson and 
Lester Piggott arc engaged in a 
match for the Cornwallis Stakes 
(3.35). and the prospect of 
watching these two exceptionally 


ASCOT 

2.00 — Rotlsserie 
2.70— Hill Circus* 

3.00 — Nice Music 
3.35 — Sayroy 
4.33 — Buss 

5.05 — Epemay 


YORK 

2.15 — One Pint*** 

2.45— Petty Officer** 

3.15— Gali an 0 

3.45 — Solo Performance 

4.15 — Vienna Love 


fast two-year-olds, ridden by two 
of the greatest contemporary 
jockeys, is in itself an induce- 
ment to visit Ascot this after- 
noon. 

On St. Leger day at Doncaster. 
Deep Direr and Mansingh were 
cut down by Rose Dvbarry 
inside tie last furlong of the 
Norfolk Stakes after they had 
looked to have the race between 
them. 

They finished second and 
third, separated by a length, and 
seeing that each was ridden to 
beat the other, it is fair to 
assume that Deep Direr will con- 
firm his superiority this after 
noon. 

Noel Murless has done fantas- 
tically well with the horses in 
training owned previously by 
Lady Sassoon, and acquired by 
Mr. Louis Freedman, as part of 
a package deal involving all 
Lady Sassoon's bloodstock inter- 
ests in tbis country (the 
purchase price Is said to bave 
been approximately £750,000). 


He runs Cote cTAxur. a bay 
colt by Crepello, in the Sand- 
wich .Stakes (4.35), and Cote 
uAzur has been hailed .as a 
potential champion. 

However. Noel Murless told 
me at the last Newmarket meet- 
ing that a report that Cote 
d'Azur was six lengths better 
than Yaroslav was absurd. I was 
not surprised by his protest, for 
Murless does not gallop his two- 
year-olds together’ in order to 
determine their ability. 

I got the impression that 
though he believes Cote dHAzur 
is a promising colt he is not, at 
this stage at any rate, to regard 
him as being the equal of Yoro- 
dav, of whom be has great 
expectations. 

Cote d’Azur may win to-day, 
but in view of the publicity he 
has received, the probability is 
he will start at a false price, and 
I would sooner take a chance 
with Buss, a filly by Busted, 
trained by Arthur Budgett. who 
won well on her first appearance 
at Goodwood last month. 

At York, there is the prospect 
of a competitive race for the 
Hoi mark Coin Equipment Handi- 
cap (2.45) run over 1} miles. 
Knotty Pine, winner of the John- 
nie Walker Ebor Handicap at 
York, carries top weight of 
9 st 8 lbs. 

But he is set to concede 4 lbs 
to Gloucester, who. receiving 
8 lbs, defeated him by three 
lengths In the Great Yorkshire 
Handicap here on September 8. 

Judged on that running, Glou- 
cester ought to come out the 
better again this afternoon; but 
since then Gloucester has been 
well beaten here at Ascot by Sol 
d' Argent. 

In fact, the one I like Is Petty 
Officer who, admittedly, finished 
fourth — a long way behind Glou- 
cester and Knotty Pine in the 
Great Yorkshire Handicap. 

But Petty Officer was left with 
aa impossible amount of ground 
to make up on the leaders that 
day and now meets Gloucester 
on 7 lbs, and Knotty Pine on 
3 lbs better terms, in addition 
to whicb he has since defeated 
Melody Rock at level weights in 
a valuable race for amateur 
riders at Longchamp. 

Probably the best bet at York 
this afternoon is One Pint in the 
Marston Moor Stakes (2.15). Mr. 
Stanhope Joel's filly will be up 
against Buffo, who is useful, and 
who Is guaranteed to stay seven 
furlongs. 

But One Pint, who finished 
second to Our Mirage, winner of 
the Prix de la Salamandre at 
Longchamp last month, receives 
20 lbs from Henry Cecil's colt, 
and unless there Is something 
radically wrong with the form, 
One Pint looks certain to win. 


NOTBS: Belgian dividends an? mown 
after withholding tax. 

F San detrain, unless nftierwlse Mated. 
r i Yen 50 denora. unless otherwise stated. 
a Flnrtns. b SchtlUncs. r Cents, d Dftt* 
dead after ponding rights and/or scrip 
issue, e Per share. I Francs. 0 Gross 
dlv. 4. ft Assumed dividend after snip 
and-or rights issues, k After local 
taxes m tax free, n Francs; in-dud Ins 
32J Unllac dlv. p Net. s Div. and yield 
exclude special payment, t Indicated dlv. 
v Mc/cer pending. ’ Asked. t Bid. 
I Traded, i Seller, u UaofEebU trading, 
a Assumed, xr Ex-rights. 0 Share split. 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 


NEW YORK 


Stock 


Oct. 

2 


Oct 

7 


RAILROADS 


Burlington Mboj 
QuumLad Pkci&oJ 

IQioots Cen. ImL 

XorfoUsiWeatem 

Penn Central^.. 


Santa re Ind.- 
Southern Pacific. 
SoutfaernTtallwny 
Union Pacific-... 


65 
14I S 
69 
384 
77 
5T fl . 
04 1 


87 
IS 
647g 
38 L fl 
7760 

64 

64 


324 I 524 
431 8 I 454 
914 1 914 
60 [ 60 


INDUSTRIALS, ETC. 


AVO | 74 

Acme HsrtoU — [ 58 

AetxwluJ^J^Ciu.! 624 

Air Fmdncte ' 624 

Air Bed action -..J IQSg 
Alc&aAltimlniam 1 16Tq 
A llegheny Lad... 23 
Allied Chemical.. 

Allied JtlllB. 

Allied Stores. — 

AlUa Chalmers.— 
AX.C.0 JL.,.. 


35 
204 
344 
134 
I 47 


769 

884 

384 

634 

527 8 

204 

17 

234 

534 

21 

353o 

134 

47 


Ajnerada-H&a — 
A mar. Airlines.. 
Amer. Bruit .. 
a mar. Broadcast 

Amer. Can ... 

Amer. CyanartVij 

Amer -Home Prod 
AmJUetBl Climax 
Amer- Motors..— 
Amer_S melting— 
Amer. Standards 

AMP. 

AMP 

Ampex 

Anaconda- - 

.Anchor Hodchn 
Anheoser-Brad 
Armoo Steel— 


Aram era OtL..._. 
Ashland OU 


AtL Richfield... 

Avco 

A mra Prod acta™ 
Buber OIL.— .... 

BectonDlck 

JBell 5c Howell — 
Bendix 


Bcncuet Cons 

Bethlehem Steel. 
Black £ Decker.- 


Boise 

Bordon- — .. 

Borg Warner...... 

Branlff Airways- 
Bristol Myers S- 
Bdt. Pet. ADR... 


52 

39 

424 

46 

33*e 

344 

B34 

297$ 

7Tg 

1970 

234 

4X60 

614 

154 

144 

33 
524 
184 
1630 
224 

6870 

17 

967b 

454 

34 
4630 
43 

66* 

27 

724 

17 

25 

294 

2940 

143e 

664 

154 


53 

384 

43 

474 

334 

344 

as*0 

297a 

B 

1970 

236a 

414 

614 

1530 

144 

334 

524 

184 

163, 

223a 

694 

174 

974 

467b 

3470 

47 

43 

64 

27 

7260 

17Jb 

254 

296g 

294 

144 

653* 

1470 


Broadway-Hale .. 
Brodrway Glass J 
Brunswick.... 

Brie.— . 


Bakrra Watch — 
Bunker-Ha mo .... 
BuRongba.— 
CPOlntern'tkm'l 

Campbell Soup— 

Canal Bandolph.. 

Capitol Indrutafeaj 

Carnation 

Carrier £ General 

Caterpillar Tmca. 

Celaneae 

Cerru — . — 
Certain-Teed 1 

Cessna -Aircraft.- 


CheariK'tth Pcmdl 534 


ChlcBQO Bridge... 

Chrysler 

C hip. Milaerou-.; 

Cinerama 

Cities Service — 
City Investing.— 1 

Coca-Cola 

Colgate- Palm 

flntltn, Aiksnu-j 
ColamJSrdcstSy. 
Columbia Piet— 
Combustion Bug. 
Comm. Solvents. 
Commln Snellitej 
Com wit OU Eel... 
Consol Foods — 
Continental CanJ 
Continental OUZ 
Control Data.— 


Cooper Hange — J „?3D^[ 


Coming Glass— | 2lOjn 


Stock 


Crane. 


Creole— 

Crowell Collier... 
Crown Zallerbacbj 
Cnmmln* Enfftod 
Coniss-Wrlghi — ^ 
Dsn Indus tries— 
Deem 
Debnoate..—— . 
Deltona — — I 

DJaneytWslt). 

Distlers Seagram 
Dow Chernies! — 
Disbrt 


Dupont— 

Eagle Pichfir— 
Bast Airlines...— 


Baton. 


ELM. I 

BMn 

Bmwy AJr Fr’ght 
refhard Min - 
Essex Int*L— ...| 

Ethyl — 

FJLC. 

Factor (Max).— . 
Fairchild Camera 
Fed. JDep. Stores. 
Firestone Tire— 
Fiintkote— 
Fluor-——. 

Ford Motor 

Pore most Mete. 
FVixbnmCompauy 
Freeport Sulphur 

Fruefasut 

Fnqoa Indnnriesl 
G-A-0. 

fl ag 


H wnnrtK 

Gen. Amur. InvJ 

GssLAmer.Tmiu.1 
Gen. Cable. I 


Geo. Dynamlco- 
Bleetafc. 


Gen. : 


Gen. Brnloratioo 
rel Fl 


Oct f Oct 


8 


Conceal 
General JlUld. 
General -Motors- 
General Signal... 
Gen. TeL Elect— | 
General !Ote— 

Genem. 

Georgia Pacific— 
Getty Oil 


Gillette 

Gimhei Bros— — 

Glen. Aldan 

Goodrich (B-F.). 

Good year Tire 

Could, 


Grace W. it. 

Grand Union—. 
Gc-Atla. 1*110. Tea 
Grt. North lion. 
G roller 


Gulf A Western- 

Golf Oil 

H*llburfcan._ 

Hantta Mining 

Helm H. J 

Hewlett -Packard 
Holiday huu.— 
Homestake Ming 

Honeywell 

Hoover— — 

LNA 

IngersolL Band— 
ItUandSteel — 
InsUco— . 
IBM 
Intl.Cfaem. Nuc'zj 
IntL Flavor. 

Int. Harvester— 


IntL Holdings.— 
luLMln.aChem 


IntL Nickel 

'ntL Paper 

lot. Tel. A TeL 
Interstate Stn 

I nv. Funding A 

Iowa Beef...— 

Jim Walter- 1 

Johns Muville.. 
Johnson Jofansonl 
Johnson Servian. 
Jones £ Iuughlinl 
Joy Manufitctn'gl 

Kaiser Al'mtn'm 
Kafawr Indnstrlee 
Keiser Steel — 

Kennecotu. :. 

Kerr McGee— — 
Kldde (Walter)— 
Kimberly-Clark- 
Kinney Natl— 
Koppera.—— 

Kraftoo 

Kresgo 

Kroger Co— .— 
Lamar Stores— 1 
Levi Strauss $L. 
Llbbey Ow. Ford 
Libby, McBTefl— 
LiggcttAMyers'B) 


445a 

2230 

104 

333b 

344 

124 

45 

4630 

24 

374 

1024 

584 

713o 

324 

1554 

257 B 

194 

865fl 

414 

330 

27 

72ag 

2930 

394 

2360 

2950 

364 

364 

46 
544 
504 
265a 
724 
235a 
41 
194 
353« 
204 

13)0 

193a 

684 

237 B 

554 

18 

21 

635b 

94 

344 

35t 8 

B44 

7180 

51 

267 a 

29 4 
514 
624 
4150 

364 

1OT0 

335a 

327 S 

444 

32 

26 

211a 

104 

I960 

274 

.2760 

687g 

534 

42(0 

46 

437 8 

24 

107 

604 

525s 

5030 

314 

1850 

304.75 

244 

7770 

2860 

135« 

1850 

30 
3360 
579b 
1250 

94 

264 

4090 

404 

89 

295b 

154 

683, 

23 

94 

224 

2570 

424 

324 

294 

334 

344 

424 

964 

3220 

484 

46 

54 

77, 

S 04 


45 

224 

1050 

331b 

634 

135g 

4610 

46B b 

84 

58£g 

1034 

5870 

784 

S3 

1557g 

254 

1950 

874 

414 

37s 

271* 

7830 


40 

834 

30 
564 
365, 
46 
544 
304 
267 b 
717 b 

24 
40ln 
20 
3610 
204 
134 
194 
584 
234 

554 

184 

21 lg 

64 

9 

It- 

854 

72 

314 

274 

2920 

523, 

8270 

414 

3570 

1070 

334 

334 

444 

317a 

264 

215* 

104 

20 

273, 

274 

68 

537 B 

414 

464 

44 

24<0 

10820 

604 

62Tb 

5760 

31 
184 

308.6 

25 
784 
29 
1350 
19 
304 
334 
67 
12 

94 

£64 

405« 

404 

894 

293, 

159a 

683, 


S=4l a 

9*8 

234 

277a 

424 

331* 

29% 

34 

3430 

42% 

It- 

494 

466a 

54 

a 

50% 


Stock 


ling-T’moo-Vght 
Unoa Indus— — 
Lockheed AJrer— 
Lone Star Cm— 
Umiauu Land— 
Inbrisal — 
Lucky Stores—, 
L'kes-Youogsttra 

MCA. 

Many R. E 

Magna vox....— 
Marathon Oil.— 
Marco . nn ..— ...— 
Marshall Field*... 
May Dept. Stores' 

McDermott ,' 

McDonnell Dong. 

McGrxw-HOL 

MemorSE 


Oct. 

S 


114 

254 

• S3, 

244 

424 

91 

215fl 

84 

274 

454 

61 

364 

315a 

355o 

48 

41 

29 

18T S 

54 


Oct. 

7 


117b 

257g 

958 

24 

435s 

51 

224 

830 

27S, 

454 

514 

38 

3170 

384 

60 

4150 

894 

I860 

354 


Mon* 

Merrill Lynch— 

MGM - 

Minn. Min AMfg. 

Mobil Oil 

Monsanto 

Motorola 

Murphy Ol! 

Naloo Chemical- 

Nabisco ... 

National Can— .._ 
NaH. Cash Kg— 
Nat. Distillera— 
National Lead....: 
Nat. Service IncL 

NaLioiial Steel— 

Natrunaa 

Neptune Meter— 
New BngiandTet 
Niagara Share 


2154 

354 

2X4 

1837a 

484 

634 

81 

314 

5330 

82 

24 

323 4 

184 

17 

277 fl 

41 

78 

154 

334 

154 


1245, 

3570 

217s 

123Tg 

4970 

326b 

813a 

514 

5370 

524 

234 

33 

I960 

167 a 

874 

41 

77!0. 

184 

534 

165, 


N^merBookwell 
Nthwest Alrlioe- 

Oaadentai Petrol 
vy Mather— 

Oiln 

Otis Blevatiw- 
Owens-CorainR -| 
Owens- Illinois ... 
PPG Industries- 
PscOoast Prop.... 
PsnAjn World Air, 
Pnr fcqr Howitfin- 
Penney J. O... 
Pinna* 1 United*. 
Peoples Drag — 

Pep sl co-. — 

■non 

er — ' 


284 

334 

1450' 

353, 

203, 

414 

9460 

S100 

434 

34 

93, 

4170 

698a 

£44 

244 

66 

t34 

64 


28 

324 

18 

36 

2070 

414 

545a 

524 

43*4 

350 

10 

4160 

694 

25 

244 

667, 

t34 

634 


Pet. 


Pfizer 1 

Phelps Dodge.— 
Philip Morris— 1 
Phillips Petrol'mi 
PlUsbu 
Pitney 

Plttston ! 

Pteesey Ltd ADB) 
Polandd 
Proctor Gamble- 
Puilnma ... 

Pum .. 


Quaker Oats. — - 

RCA— 

Baytheon— . — ... 
Republic Steal— 

Bov Ion 

Reynolds Metals. 
BeynrrfdaBJ Ind. 


44t b 

394 

3430 

644 

303, 

484 

2330 

414 

24 

944 

72 

64 

17 
445a 
353, 
364 
245b 
6470 

18 
894 


443, 

39 

344 

65 

31 

494 

834 

42 

84 

964 

724 

837b 

163, 

4458 

365, 

374 

26 

660 b 

I84 

604 


Ricfa-Mereeil 

Roan Selection T. 
Rohm A Hass— . 
Royal Dtuoh — 

Rnss Toga 

Safeway Stores— 
St- Joe Minerals.! 
St Hoglfl Paper-. 
Saxon lad....— 
Schlits Brewing-, 
Schlnmberger — 

Scott Paper. 

Scovfll Mtg 

Smrle (G.D.). — 
Sean Bos buck.... 

Sedco 

Shell OIL. 

Shell Transport— 


677g 

S3, 

1074 

376b 

22r e 

844 

211 , 

344 

217 b 

944 

137 

1910 

48 

663, 

947a 

394 

4580 

345, 


6870 

63* 

106 

38i s 

23 

344 

214 

34 

224 

954 

1365b 

194 

48T b 

684 

96 

404 

454 

SB 


Signal-- — — . 
Signode— — 
Simplicity Pat — 

siXofirzi 

Smith Kline ! 

Solitron. — 

Southdown — . - 
Sperry Hatch- 
Sparry Ba n d.. — ■ 
Squibb——.—. 
Standard Brands 
St<LOll California] 
SUL OU Indiana] 
Stand. 00 iCJ- 
StarnL Oil Ohio. , 
Staaft Chemical ] 


167 8 

5020 

1324 
673, 
433, 
59 
lOTg 
403* 
40 
274 
814 
427a 
553, 
654 
7070 
874 . 
436a 


167g 

603b 

1344 

68 

453, 

543, 

114 

414 

40ta 

275, 

813, 

424 

56 

M** 

72 

86Tb 

434 


Stock 


Sterling Drags... 
Studebaker— ** 
Sun Oil— — 
Stmdorand.. — -4 
Swift 
S 


r JLW. 

Tecimiookw ^ 
Tektronix— 
Teledyne.-— 

Telex 

Tameco. 

Texaco 

Texas Gulf Sulph. 
Te: 

n me 


Times Mirror— 

Umien 

Tran*.... 


Trazuamerifia — .. 
Trans. World Air, 
Travelers 
20th Cent. Fox— 

DAi 

USM 

DABCO 

Unilever Ltd— 
Unilever N.V- 
Union OarhUfl— 1 
Union OQ Chllf— 
Ifniroya 

ited Aircraft— ! 


Uni: 

United Breads — ; 
DA Freight. 

UJ5. Gypsum — 1 

U.S.3hoe. i 

U.S. Smelt, Bef,..' 
LIB. 9tceL 
Universal OIL — I 


University Comp 
Utah Cons— 
Walgreen—— 
Wartur-Imnbart 

Wens Fhrgo. 

Westlngta'reQec. 
Westvsco.—.— 
Weyerbseusor — 

Whirlpool 

White Cons. Ind. 

Will Hot- 

Wool worth-.— 

Xerox 

Zapata Norness— 
Zenith HmUom 


ore. 

8 


485e 

5210 

664 

P7 
3970 
6970 
33 
1350 
35 - 
205, 
1270 
88 
32 
144 
1094 
695, 
473(, 
4370 
714 
184 
32 
875® 
980 
434 

26 

31 

32 
444 
883, 
Sllg. 
8110 
124 
294 
714 
254 

2270 

301 a 

1470 

234 
665, 
i54 
79 
4350 
933, 
19 
&OE 0 
974 
215* 
40 . 
914 
1154 
314 
4670 


Oct* 

7 


464 

984 

974 

1 15- 

724 

33as 

14 

344 

214 

127a 

244 

32 

14Sg 

109 

685s 

47 

434 

784 

I860 

38 

377 8 

95e 

424 

1450 

264 

31 

3170 

444 

334 

213e 

314 

134 

29* 

714 

284 

225, 

SI 

VPs 


844 

674 

264 

767a 

424 

9780 

194 

514 

97 

237s 

41 

6050 

11580 

324 

477a 


PUBLIC UTILITIES 


Allegheny Power} 
Amer. Elec. Pow'rj 
Amer. Nat. Gas— 
Amer. TeL £ TeL 
Balt. Gas Ktoc.— 

Braacan - — 

Central S.W. — 
ColnmtaaGas— . 
Oom'w’lthBdlflonJ 
Coo. Edison NT. 
Consol Nat. Gsa.. 
CoMumursPQwisrf 
Continental Tele. 
Detroit Edison... 
El Paso Nat. Gaej 
Florida Power.... 
(ton- Public UtlL 
Greyhound — — 


234 

St 

4480 
314 
18 
46 
344 
373, 
£9 
284 
304 
i05, 
20 
17 
4350 
23 U 
23 


23 

874 

374 

464 

314 

I84 

454 

34 

374 

254 

29(0 

304 

205, 

19?a 

1730 

458e 

234 

23l a 


Intel Utilities— 
long Island Ltg. 
New England HL 
Nlsgaia Uohawfc 
North Nat. Gaa- 
Nthn. States Pwr| 
Ohio Edison— 

Pacific Gas 

^ Lighting Co. 
Pso. Pwr. 11 
Perm Power A Le. 
People’s Gas——, 
Philadelphia Klee] 
Potomac Elea-... 
Pub. Scrv. Blcc- 
Sant hern CaL Ed 

Southern — 

Stbn. Nat. Gas... 
Texas Utilities— 
United Oorp 

ucn ... 

Virginia Bloc.— . 
Western Union-.! 
Wisconsin Sec— 


3570 

2 34 
238s 
157s 

47 
2660 
224 
3l 
255a 
23 
234 
3280 
224 
154 
263, 
3050 
2170 , 
434 I 
684 ' 
84 
205, 
20U 
44 
23 


364 

234 

238a 

16 

474 

26 

23 
314 

24 
22?a 

234 

324 

22 

I64 

265, 

31 

215a 

42fia 

684 

8 

204 

195a 

44 

2250 


TRUSTS, BANKS ft BONDS 


Amerto'n Eipre i 
Amer. S-A. lav— ) 
Bsnk America CP 1 
Bankers Tr. N.Y - 
Chase Manhattan 
Chemical Bk. NY. 
Chile 3% 1983 i 


1164 

424 

625b 

643, 

|14 

■644 

14750 


1173, 

424 

62l s 

647a 

514 

56 

475a 


Stock 


Oct, 

B 


Crocker Nat-C.P- 
DtvMmd flharea. 
1st KaU Boston— 
Fst.Nat.Clty Cpn 
Mtra. Hanover.... 
Marina Midland. 
Morenn J. P....— 
Northwest Banco 
Pern & 1997...-— 
TMContdneotal^ 
L'^. Bancorp— — 
U.S.90dnbUb.. 
UATreasfeiffla 
UATress.l*l8® 
US.Trtaa41^&fS5 
Wostera Bancorp 
World-wide Sera. 


33D* 
3.61 
68 4 
305, 
337* 
324 
68 
364 
166 
894 
334 
4.48$ 
87A 
884 
874 
33 
404 


Oct. 1 
7 


3350 
3.62 
69J,- 
' 395, 
344 
384 
69 
354 
166 
894 
584 
4.63* 
tB67| 
1824 
t874 
3310 
404 



TORONTO 


Stoak 


BP OU A Gas. — 
Boris- 
Cnlsary Ifower... 
Can. Super 011- 

Casriar Aatestos- 

Central 'del Hio.. 
Chieftain Dev... 

Condnco — 

Consumer Gas.— 
Denison Mines— 
Disk, deaamnu... 
Dome Mines....— 
Dome Petroleum 
ftdconb'ge NlckftJ 
Font Motor Can.. 
GlantYeU'wkmfe 
GL Plate Dev — 
Golf OH Canada. 

SoIUdebTssms _ 

Home &U "A'— 


H Ddaon Bay to 
lOMGas 


H'dsonB 

IJL.Q-... 


Imperial Oil—— 
local Can 


fTartadn 

InUuu3Nat.Gaa— 


Oct. | Oct. 
7 


6.55 

1.75 


Laur'nt Pin. C^. 


LobiawOom. _ 
MaMKy-Porgnsod 
McIntyre Pupae! 
Moore Corpn....... 

MTS InLServicesj 
Noranda Mines— 
N'thernAGenGas, 
NumacOU A Gas! 
Pacific Pecroteum 

Patino — 

Place Gm A OLL. 
Phwer JDev'topmtj 
PowerCorporatn' 


Ksnjjor Oil (Tndai 

RtoAleotn — } 

HhaU Ca nad a - — | 
Sberdt G. Mince. 
Steep Bock Iron.. 
Tp MO 1 nn ^ B 
Toronto Dom.Bk. 
Trans CanPipeLo 
Tnuin. Mount OiL 
Union Ois..— ... 
Untied Oorpn.'B' 
West CoastTrans. 
Weston Qeo.’B'- 


40l 2 
19ta 
16 
8.60 
21 
196a 
22 
S3 
62 
56 
7Bl a 
188 
7.75 
32ss 
864 
36 
334 
IS 
43 *, 
184 
30i 2 
184 
1 1170 
84 
S.OOi 
IOsb 
67 
344 
4.06 
274 
144 
12% 
35Tb 
157a 
1.11 
244 
4.60 

12Bb 
14 4 
36 
123, 
2.09 
324 
243, 
344, 
21 
14 
1350 
243, 
1 & 8 « 


6.98 
1.65 
28 - 
414' ' 
294 
16i| ' 

8.05 
214 

ISl, 
214 
64 j 
162 
37- 
795* 

885i 

8.00 

33 
2550 
364 

347 8 

204 
445* ; 
183, , 
3170 
84 
117a 
84 
4.90 
Ills 

6B4 

343, 

4.05 
285e 
144 
124 

34 i 
19 
1.18 
25 
4.85 
11*1 
144 
363a 
134 
2.07 
334 
254 
353, 
213, 
»4l, 
1350 

*163, 


iiffli 


MONTREAL 


Stock 


Abiubl Paper. 
AJeauAiumlnitunj 
Aieoma SteaL.. 

Asbostos — 

Bank of Montreal 
Bankof Now.Soot. 

BeU Telephone... 
Uowater Paper.... 13-80 

Braacan 184 

Brinco.. — ........ 

Canada Omoit-. 

Can. Breweries—! 


Oct. 

a 


64 

16J* 

12 

274 

16 

274 

44l s 


64 

42 

64 


Caa.ImpJ)kCninj 223, 


(inn. Industries- 
Can. Pacific Bly., 
Conn. Bathurst... 


Dominion Bridge: 23 


Domtar — — - 
Dupont.— 
Hawker Sid. Can. 
Hudson's Bay- 


Internstl Nickel 
InCpr'vPipaLlnef 
Mc’miU’nBloedal] 
Price. 


Boyal Bk. of Can. 

Xoyal Trust 

Simpson i 

Steel of Cansda..| 
TrfMc...— — 

Walker Hiram—I 
a Asked. • Assented. 
{Traded, n Now stock. 


Ill 

1270 

6 


BSe 

17 

12.40 

*S“ 

30lg 

274 

65, 

25Jb 

554 

20 

213, 

'«■ 


issr 

7 


&Sfl 

1710 

124 

274 

164 

28 

4430 

13.80 

I84 

84 

43 

h4 

234 

1U 

134 

64 

234 

10 

17 

12.40 
17Tb 
194 
3050 
274 
224 
64 
253, 
t35 
204’ 
234 1 
1.8S 
361, - 
♦Bid. 


jHORiSEI 


„ i: . • ' 


•StJTi* <•(*■• t* 

. |!M 1 


U*toflirr ( >: 1!.- 

tts-i : ;i : • .• k' 


GERMANY 


Price I + oriDiv.lYld. 
Oct. 8 J Dm | - J % \ % 


S£Fed. Loan (1277) 

A. E.G. Dm- (60)... I 
AlhamV’ra DmfiO 
AndiNSU(DmfiO) 

B. M.W.( DmfiO)-| 
BadlAiiilln(Dm6ph 

Bayer (Dm 60) 1 

BayHypo'n Dm60j 
Bay V t-rab ■kDmSOj 
CotnmendBik D60 
ContGnzmnl (DfiO) 
Daimler (Dm60)_ 
Degusaa (DmfipL. 


914—la 
149.61-0.4 
380 1-4 

140 

172 [—I 
129.4'— 0-4 
127.71+0.6 
361.9; +2 
299 +1 


Bk 

Dnesda VBk DmfiO) 
Dyk'r Z*mt DmfiOj 
Geta'nkB'rxDmfiO) 
Gla'stod (Dm60).. 

G'tehfln'g (Dm 60) 

Hapsg Uoyd GO... 
Harpmter(Dmlh))| 
Hoechst (Dm60l—i 
Boesch (Dm GOl... 

I.G.Farben (Inliq) 

Kantadt (DmfiO)- 

Ksofhor (DmfiO)... 

Kkickner (Dm 100) 
KIock(H.)(Dm 60) 

Kr'as MstTel D100 

Krunp (DmlOO)— 
Kundenkr (Dm60 
Undo (Dm6Q).~.- 

Tj.frh.na. (pOL— . 
MJUS.(DmK9-..| 
M 'enmanul Dm 100 ! 
Uetallges (Dm60). 
Munch BcktDmfiO] 
N eck 1 rman (DmOOl 
Preusaag (DmlOO) 
Kfaebutahl DmlOO 
BhWeaLEUDmfiO) 
S'zdetTrth DmlOOl 
Sehertnjt (Dm 60) 
dehulthJirat Dm 50) 
Siemens (Dm 60). I 

Sudrucker (D raisr; j 

Tfay'n Hte (Dm50) 
Vereinablr (Dm60j! 
Volkawag/n DmSO( 
\VintershsUDm601 
Zleankon (Dm 60)| 


+2 
+2.3 
+ 1 


+2.5 

+3 


1275 | 

93.5)+1.6 

225. lj 

151 1 + 1 
100.5' + 3.6 
272.61-2 
141.61+0.2 
158.5+0.3 

3.05 I 

t327 1 + 8 
243.51+1.5 
112.4 — 0.6 
119J[ + 0.6 

1715 

136 -0.5 

382 | 

229.8i + 1-8 

12.900, 

63.11-0.4 
171 i + l 
161 I 

300.11+1.9 
410 •— 10 

196 1 

iie.5:+ as 

73.5 

175J5j + 1.8 
131 !+l 
433 [+1 
390 ' + 2 
197.81 + 0.3 

260-5. 

66.l! + 0.5 


870 

137.6 

129 

tl85 


+ 1 


6 

16 

12 

*12 

22 

16 

20 

20 

17 
12 

>17 

20 

16 

18 
18 
14 

8 

12 

14 

10 

9 

20 

,12 


20 

20 

12 

16 

16.1 

10 

20 

17 
20 

5 

18 
12 

19 
(15 

6 
7 
6 

16 

10 

>20 

20 
16 
18 
14 
18 


£ 


6.2 

2.9 

33 

331 

5.9 
2.6 

3.6 

4.6 

3.0 
3-3, 

2.6 
4 £ 
6.8 
4.6 

5.0 

3.3 


8.5 


1B.8| 

80 


6.8 

4.6 


2.3 
8.6 
4.0 
3.5 

10.6 

3.4 


18^ 6.7 


7.7 

5.4 


AMSTERDAM 


Oct. 8 

Price 

Pis. 

+ or 

Div. 

% 

Vlrt. 

* 

AEZO (Fl-20). 

BB.& 

+ 0.1 

80 

5.8 

AlttemeieBkJS'ed 

298.5 


17 

6.6 

A Hurt - Rot.lP.l20) 

58.9 

+ L1 

17 

6.1 

Van Berfcol's Pkl. 

178 

+ 1 

14 

VJ9 

Bljenkarf (Pis 201. 
BokaWestmiFI 10) 

eas 

S6-2I 

—0.2 

18 

145 

4Jb 

9.2 

Elsevier (F1.20).... 

360.5' — 0^ 

221 

L3 

Glst-Brooades(FlC 

52-5, 



22 

4.2 

Qsmbro IntKFSOj 

88 ” 


>5 

L8 

Hdjn{Al’bt)(PL20 

II 6 

+ 2.5 

,22 

2-8 

Hrinekena (F1JS) 

236 

-3.5 

14 

1-5 

PtinH 

595 1 — 3 

25^0 

4.3 

Hoogpven (FiaOJ— 
H'nte.Dtm|;'la35c 

68.1 
CSt 15-75 

—0-9 t 80 

+ 0.25 - 

6.4 

K-L.iL 

113 

-1 

7 

6.8 

Inter Muller (F20) 

46.fi 

—0.1 

18 

7 JS 

Nanlen Che (FLO)- 

69 


18 

3.1 

NntJNed lns'r'noe 

60.7 

-0.6 

20 

5.3 

Ned.UULBk(FS01 

106.4 

—0.6 

12 

8.7 

XBFO (PlsfiO) 

53 

—02 

8 

63 

Nijvar T.Cote. — 

65 

+ 1 


ra . 

OCB (FiStQ 

162 

-5 

25 

3.1 

Van OumlMAm, 

839.5 

+ L5 

•20 

a4 


Philips (PI 11$ — 

Rijn Scheldt.—— 
Rnbcco (Fla^CD — , 
Bo Unco (Fla^O)... 
BoyalDutchlFl. 


33.3 


168 j-2.3 

326.6-aa 

16L8— 0.7 
128.4! +0.2 


-0.2 i 17 | 
<14 


TfttyoCapHij(BlSlJnSSlR.4i— 0.1 
Unflever (FlsJ£0.)> 


109 

Utiltoo (PlafiO)...:f 120 J 
VaJeurop— — j 67.2| 


+0.8 

-0.7 


25.21 

6 

351 


27.1 


5.1 

8.4 

5.1 

1.9 

5.7 


PARE 


■ Prices + or Div. STM 
Oct. 8 | Fra. — Pra. % 


Rentes ^pc U&2..J 


Air Liquids.. ..— j 
Aquitaine.-, 
Banquel«L( 
Beghln 


Bduasois Soodjum 

Charter Co ns I 

Chargeursl Beunia] 
Ciments UtarRC- 

Citroen. — - 

Cie Ft. Fertrole.— 
Cie Gen. d' Elect.. 


170.2, +a3 
360.5,-1.6 
687 +B 
263 1+7 
141J). — 0.10 


Co'puoled uNord 
is.GoldFW(26a 


Cods. 

Credit Ponder. 

De Beers Df. i2Ap) 
Denatn Loagwy--l 
Dunltrp — — • 
Bnlo Standard— 
GaL Lafayette — 

be Nickel 

L’Oreal i 

Machines Bali .... 

UJcbelin' “B” | 

Paribus . 

Pec hln ey 

Peugeot (Fra. 70) 
Prin temps..— 

Eedoute 

Rhone Poulenc.-. 

H.T^L (B&p) 

HoyalDutch F1.25j 

Saint Gobain ; 

Sbell(BeareD(25p) 
Soc. Nat. d’Inv—i 

Suez 

Thompson — CFS.I 
Thomson Houat on : 
Ugine KuhlmannJ 
DaionCorp- i6fo).| 

Usinor™ — 

Wemdel SUelor- 


986 1- 2 

25 1—1.3 
190- 1 — 6 
186 -2 

82.5! 

206.2 +3.7 
393 1—5.5 
43.0 -0.1S 

26 1-0.2 
366 j + 1 

37.71 + 0 J 
128.7, +0.8 

80 


MILAN 


ore. 8 


Price 

lire 


+ or jDtv. 


— Lire 


3.6 

10231 

15.84) 

9.091 


IB. 82) 5.7 


128.91 

138 

125 

1.539 


+ 1.4 
1+0.9 
5.5 
1+15 
70.05)— 0.15| — 
1,100 )— 6 >16.34 



-1 9D9 6.9 

—2 7.96 3.4 

-1 1.90 1.4 

+9 [ 9-08] 2.4 

9.66; 5.7 
y24 | 2.9 
o36i| 5.3 
6^6 5.0 
759 I 4.0 
pHZS 4.6 
11.5 4.3 
2.84 2.9 
4JJ4 4.8 
T0.23 8.6 


80.ll +0.1 Ial92 4.6 
92.5' r6.8B 7.4 


58 +0.5 7.951 13.7 


BRUSSELS 


Oct. 8 


Dette Unifee. 

A.C.K.G. _ 


Arbed 

Basqae de Brux... 

Beige Azote 

Oimrsitariea Briq. 
CoctoarU Ougrea... 

B-B-K.S 

Esperence Long— 
Glace St Roach-— 1 
Hoboken....... 


Price J + or 
Prs. — 


Div 

Pra 

Net 


97.4: 4 

63,0—1.4 — 
3.980 — 120VKK) 


120 


110 


lBIMl faH^n , 


2,650 1 

305 1 

1.930 ' 1 

984 !— 20 
2.550 <—10 

1^500 I -j»125| 

'4,300 i+40 
4,200 ,-80 1248 


!yl60| 

<150 


...1.950 I ! 90 


Intercom— .—....1,935 ; + 5 [120 


Sredietbank 0,930 [+40 185 


I« Royal Beige— 
Lunborv L'imL... 
Pet rofin a — ...... 

[PbotoGevaert — 

Pieua FVimld 

itoc. GeaeodB".-.. 
Soo. Gen. Ban trod 

So I Ann 

SSoLvay ’A’ 

Union Chira’que.! 


ITd. 

* 


4.1 


10.2 

4.7 


6.7 

W.O 

5.9 

6.7 

4.6 
8.2 
3.1 

4.7 
4,4 

2.7 


4.665 '-5 1220 
1.795 ; — 5 I 80 

3,870 )10B 

1.705 1—30 60 { 3.5 

16.760 1 275 3.7 

12,600 ,'—200. 675 1 BA 
2.940 —30 1130 1 4.4 
9.300 —10 1460 | 4.9 
2/450 155 [ 8.2 


. 2.230 —35 |130 ) 5J9 

Un. Min. (VlOthLI 1.496 ,—29 99 , 6.3 

Vleiito, Montagu^ 1 60 +10 >280 I 6.7 

Wagon lata. [ 664 ' + 2 : 30 1 4J5 


SWITZERLAND 


* Oct. 8 


Price j + or 
Fra. — 


5.0! 

<L2 

5.3 


Alum. Bearer— J 1.940—50 
Bally Holding..—] 1,150 +20 
Brown Boverl >A'; 93H-10 

CIBA. GBIDY Jr 2.45D 

Da. Do. Br. Part 2,250] 

Do. Do. Bee. L425-5 
Credit Snlfifle. — 1 3.420-40 

Fischer Aaer <- 1.180—15 

Pone*. (N.P.V.)-.! 101.K— 1.5 

Gr'pdM'gJeJFlQO. 1.01&-5 


Div. :rid. 
* % 


ia! 4.6 


4.4 
B XI 
0.9 
1.0 
1.6 


16 ! 2.5 


>12 


SL4d 2.4 


12 


OSLO 


[ Price 1 4- or 'Div, [YM. 
Oct. 8 I Kroner , — < Kr. ~ 


Am'riklinjeKrl 
Bergen, Pn»Krl-- ) 
Berg m p. (flJ; 

BorregeardKr. 
BrnwROsrd Krl 
Chris SpigerKr) 
Creditbenk Kr,' 
Uniform Kr. 
BUremA/S Kr 
Folium Krl 1 
Hsialond Kr! 
£osDQt Kr. 
KrcditiouscKr! 
XotakHyd'i 
Orkla Grub 
Stccefaeand Kr 



Heffm'n Gettae+.j 180^501— 25 OJODOO] 
l4ddis£Gy(F200)< 1.410!— 10 ' ’» ! 

loora 1 1,9601 + 10 

Nestle Bearer , 2.925,- 15 

Do. Bez.-..'. — 1.75C -5 
Susdn (FJ250J.—I 4,049-50 
Saarer (Artwn)....! I.esO'+eO 
Sac. Inter. PireUil 208 1 + 1 
Swtaaur(BfnF3&q 520]-8 


'Swiss Bank Carp.] 


Co. Bank of Swrtrl 3^10'-5O 


Zurich innuaned 


5.350,-25 


4.1001 


S.l 


a66.5) 2l3 
kBS.fi! 3.6 


1.6 

3.3 

5JB 


8.& 5JB 


2 Jt 
2.6 
4.0 


VIENNA . 


Oct. 8 


Price +or Div. jSTId- 
% ~ 


Cr&Utanrtait— 253 


Porl m o rner 
Select* —— . 

Semperit 

Steyr Daimler pJ 


319 

813 

296- 

204 

1280 


+ 1 

+4 


10 

ID 

46 

9 

9 

-slS 


3.9 
34 
5.6 
3.0 
4 A 
4.5 


Alitalia' Pritr 

ANIC. 


Bastoji 

Breda 


Bar^o .... 


C*ntoni 

CIGA 


Cnaarini 

Thlmiiw 

Etta 


Fiat 


Do. Priv 

PImri.W 

Gen. Imob— ... 

Generali 

Invest **B" 

Italcementi — ... 
Ittlou 

[cals Id er 


L» Centrale_„ 
Merrill Breoie — 
Mediobanca.-.. 
Mondsdori Prir .. 
Montecatini. Edis 

Uotta 

Olivetti (Priv.)—. 

Pirelli A C I 

Pirelli tS.p-a._.__ 
E'tm. A’ dries Sks. 

HlnMiw. ro 

frnmf nn^f 

SAfJj 

S.T.KT. 


S nnt Vleooaa.....— 
SvlluppQ— 


10.100 +2901 — 
799.5+3.5 1 50 
2,380, + 180 85 
5,596+11 165 
8,2801+30 315 

10.060—160(320 
4.989 +24 1100 
4.496-5 300 

400 + 22 ! — 
8,650+150 210 
2.066—82 1120 
1.604—26 |l20 
365.-2 
236.5i+7.7Si 20 
52.060 — 750460 
2.685.-75 140 

23.200 + 700 

897;— 4 
425 -5 , 
5.649+179 
471; — 30 

67.100 -750, 
2.366! -465 

706—17 
2,759—21 
1,735; — 62 
1^905-45 
1.7111—67 
51.890' — 910 
257-73—1 JB 

7581 

3,480 — BB 
9,730—5 
1,830 —50 
1.930+10 




AUSTRALIA 


ore. s 


600 

65 


350 

35 

, 1.100 

120 


37i|10.3 
6.1 
0.9 


5.3 
2^ 

7.3 


86 

106 

110 

|50Q 

8 


130 

155 


6.2 

7.4 

1.6 

5.1 


4.9 

B.5 

6.4 

1.0 

3.1 


3.8 

5.6 


TOKYO 


Oct. 8 


Asa "hi Glass .— 
Canon ............ 

Cfanho Klee Power! 
Fuji Photo Fliiru.i 
Hitachi 


Brice 

Ten 


+ or 


154 

161 _ 

778 | 

400 -9 
99 1+1 

I 


Honda Motor 189 

C. I tab (Trading) ■ 137 
Japan Air Lines. J 1.611 
Kanasi Bleat. Purr) 773 
Matsushita EJect-l 424 
Mitsubishi Heavy; 76 
Mitsubishi ShojLi 127 

MitsoiACa — 143 

Mitsukosht I 410 

KwsanJUaton 1 183 

Sbweldo 9l0 

Sony,.... .'■2,850 

Tabho Marine | 312 , 

Thkeda ChcmkaLl 203 j— 10 

Teijin 

Toldo Marine^ 

Ti ‘ 


-9 

—2 

its 

j — 2 
— 15 


Div. 

% 


lUd 

% 


Toray — 

Toyws Motor.....,| 


70 
348 
779 
59 

91 

350 1-1 


14 

15 
10 
15 
12 
18 
12 

8 

. 10 
■ 20 
I 


! + 3 
1—30 


— 1 


Cl 


13 

14. 

18 

16 

25 

30 

11 

17 

12 

11 

10 

12 

15 

16 


awm* iraaco Secnrffles. Tokyo. 
* Osaka Exchange. 


4.5 

4.7 

6.4 
1-9 
6.1 
4^ 

4.4 
2^ 

6.5 
2.4 
7.9| 

5.1 

2.2 
.4.4 

0.3 

1-8 

4.3 

8.6 
1-6 

, 6 - 4 
I10.0 
8.2 

2.3 


Arrow Australi»_ 

| AdeOatf etfririi touCem’t&Ool 
Alkane Bxpforatlon — — 

AmpM Bxploiaton 

Am pnl Petroleum ; 

Assoc Minerals 

Assoc. Portland Cement.— 
Assoc. PulpPaper (SI) — .... 
IAUBTIM 


Ana. Con. Industries — . — 
Aost. Oil A Gas 


Blue Metal Ind— . 

I British Tobacco (6D- — 

Broken Hill Proprietary — 

Broken HOI Sooth 

.Carlton United Brewery— 
G J. Cotes- 


Ans 9 


+0-B1 


U.M 


HLD1 


ka.as 


+003 

+020 


Minerals , 

Industries . 


F. A T. (26 cents) — 

Haroersley Hid a...—. 
Renfavr 


I.C.I^JIJ3 (ffi) 

LA.C. Holdings 

LP.C. Aost Invest. 


4.3&4.40H1-02 


Oalooial Sugar Bofln. (61). 

(tens Goldfields An..— — 

|Uoatainer (61).—.—.— 

Crnirino Biotin to — „ 

Custom Credit 

Dunlop Rubber (SI) 1 I 1.08-1.09 

Eider Smith GoW VL (61U 1.47-1.48 

a0<W).05 

2.43-2.45 


5.04-5.10, 

2-00-2.061 

16.56 

1.50-1.66 


0.90-0.91 

t2.52 

0.90-0.92 

1.39-1.41, 

1.35.1.40| 

1.00-1.05 


Err;j», 


. HAO 

I- 41-1.45 
0.10-1.13 

*0.96 
0.58-0.69 
13^0 
0.85-0.91 
1.15.1.17 
1.01-1.03 
11.58 

t0.26 

1.37-1^4? ffl.02 
12.03 ■ 

II- 30-11.95 

1.95-2.0 

0.‘S2.0.'8sfS!f "fS •- fn 


+O.B6 

-fi-JW 

-0.14 


“.twii 






— 0-08 


ko.02 
I— -0.D1 


-0-W 

+0.01 




V t ., 


Jones (David).— 

Drichaidt Exploration 

Land Leases 

.. in Petioie mn ..— 

Me etaa tia ra Minerals. 

Metals Exploration 

Mlntiw B insiifl ,, 

M LM Holding. 


Myer Biwpi imn,. ,,,, 

News.—., 


Nicholas international 
North Broken Hm 


Oil Bearch.^.— 

Pioneer Concrete* — 

Tom Piper (SO cents). 

Kectdtt A Co l man 

Itepco — 

5eriu> Nickel Ccmtrlh— ... 
Sipta Mining ft Ex. Coutrib 


H.C. BlriehU, 
(SlU..- 


Tooth 1 


Cnochrome. 


Waltons _■ 

Western Minbur (50 cents)J 

Wlngrilns. Nickel „ 

Woolwortbs __ UL ,__ 


MLOS 


11-40 

0.08-;. 065 

3.10-3.13 

1-85-1.90 +0.02 
0.47-0.50 " 


H*0l 


2.85-2. 9o|+fl_02 


- 0.01 

+0JB 

+0.OS 

-0.11 

- 0.02 


0.38-0.41 
tB.68 
2.98-3X1 
2.15-2.30 
0.78-0.81. 
1.35-1.40 
0.23-0.23! 
tl.08 
tl.32 
3XW-4.0 
1.90-1.92! 

iQ.ll 
0.30.0/40 
□.52X1.53 

5.08-5.06 

0.75-0.80-0-02 

1- 09.ua -- 

2- 38-2.37 +0.01 

OJWO-O.M5 

0.70-0.721 






^ 1.1- 




+0.M 

+dlo& 


+9.02 

+0-0* 




Vtr, 


'* ! I 


JOHANNESBURG 


.hi 1, 


'in 


MINES 


STOCKHOLM 


Oct. a 

Price 

Kroner 

j + or 

Alta Uva] “B"_. 

Awn 

212 

230 

200 

106 

1+2 

l+l 

CL. 

Atlas Copco 

Bilfcrnd 


80.5+2.5 
130 —13 
85.6-0.Z 

138 I 

26B i 

90.6 +1.6 
153 +1 

— 171 !— 1 

Marabou. 200 


Citrdo 1 

Ueliuloa,_ 

Btettroiux **B".-I 
KricsGOti'B'CKrJ 
rt^ereta 

Granaea (free). 


■BteT 


Kr. 


]Yli 


MdOchDomsjo‘H'1 
3.KJ». 1 

Svndriken 

Skand, Thnlr wi. 
Tandsiiek B (Krfia 

Cddeboim Z-l 

Volvo (Ki60).™^J 


.109 +9 
883 +3 

300 +5 
191 r— I 
125 , 1+2 
71.51+1 
200 1+3 


S- 

10 

6 

8.6 

8 

10 

a 

8 

6.5 

5 

1 12 , 
'11 
10 
8 
12 
7 
12 

5 

6 
4 


S 


COPENHAGEN 


4.3 

4.3 

2.5 

8.0 

9.9 

7.7 
9-3 
5-8 
2.1 
5-6 

7.8 
BA 

5.0 
7-3 

3.2 

2.8 

6.3 

4.0 

8.4 
2X) 


Oct. 9 


Prioo 

* 


Bormetater A W„ 
Dan. I+ortmnifekJ 
Dan. Provinsbankl 
Dan-Saklreniab... 
iSnporftMt AA..„ 
Etet AeteUaHM_ 
Pinanrt)snkeB._. 
Per. Bryggtar-...; 
Far. Dampsltib. n 
Far-PM>tnU*ikJ 
Gt-SfretiteraHIdJ 
Nord-Kshai — J 

Olietataric— ... | 

Prtvathank 


62ic 

1371, 

1433, 

2231c, 


1-13, 


193i;Ul2 


1861, 

1531, 

2671s 

79*, 

1351s 

1221, 

1671, 

286 

148 


+ or ,Dlv. 

- ! * 


I- 1 * 
+ 1 


-ii« 


10 

10 

IB 

18 

16 

31 

16 

G 

10 

10 

10 

16 

10 


ru 

% 


7.3 
6.9 
6.7 
6.2 
6JJ 

7^ 

6.0 

7jS 

7.4 


October 8 

Alex Sa«ev (Hldgs.) 
BDffehrfmw^Jn 

.... us 



Charter 




Cons. Gold 


' ', Spr l»r ! 

Bast Drlefooteln 


-OJB 

PHSlMlBE ... 




— 1L07 

+8.0 

"V I 

Kloof 

U2 

Plot. Plats. 



. , 

St Helena .... _ 



k. 

Sooth Vaal 


-+0.85 

' 

West WKs __ .... , 


1,11 i .■ 

De Beers 


4025 


_. 2 J7 



Sardes 

-QMS 


Pres. Brand 


40.03 


W. Drlefooteln 

W. Holdings 

«4J0 

4DJ0 

. y >t . m 

Western Deep 

— 6J0 

-MS 



1 1 , 
I !.t 


’> t, 


INDUSTRIALS 


| Alex Sokov (Bldgs,) 
AngJo- Alpha Cement ... 
Anglo-Trancvaal In da. 
[Barsab l&vesL Trust 


7.1S 

— 1.U 

— 1.15 
. — 0.49 


+0.SS 


\ i fr 


Glen Anil Develop. 4,50 


+4.B3 


* 0 : 


■it** 

6.0 


6-8 


Guardian Assce. (S-A.) ... 

[Haletrs Snsar 

Nat. Fond invest. 

Outto Keener Cellars 

i Protea Assurance 

Rand Mines Holdlttsa' 

Rembrandt Group 

Reynold's Bros. 

Slater Walker ($A) 5.50 

IS.. African Breweries j.a 

SJL. Eattla insurance ..... 1M 

5JL Polo tX.95 

Trus t Bank Africa LIP 

Twins Pharmaceutical _ (L3a 

1 Whs. Ind me. Growth . .. . us 


1.1B 

3.10 

0.31 

0.50 

L3S 

0.S5 

1.75 

3JU 


+0A5 


+0.03. 

+8-01 

-ff.OS' 


+0.10 . 

-8.W . 


"'ll. 


+ M3> 




‘ ill 








. . 






w/;? 

• .» -ii 


Toronto 


MONTREAL 


liie Financial Times Saturday October » aari 


STOCK EXCHANGE REPORT 


Leaders consolidate as second-line equities go ahead 

Index down 1.5 on the day at 420.8 but up 13.9 on the week 


FINANCIAL TIMES STOCK INDICES 

- ' I !i FTr Pf'l T l rt ! 


Government Sac. 79.14 79.Oll 7S.67 78.90 78.90 7a 54' 70.68 

Fixed Interest 76.87 78.74! 78.66 7S.69 78.60 78.44; 73.17 

Indtudrfal Ordinary-... 420.6 423.3 422.1 412.6 404.8 406.9 373.4 

Gold Ulna* 47.3 47.3 47.1 47.0 .46.0; 45.6: 50.0 

On*. Div. Yield pc. 3.68 3.66! ■ 3.76 3.76 3.82| 3-81 4.50 

E^mings Yield pa tai... 5.69 5.671 5.86 6.86 9.961 5.941 E 

P.H. Ratio (a) ... 17.57 17.64, 17.06 17.08 16.78) 18;8«j 16 

Dealiaca Marked 11.902 11,1 82111.628 11.2061 12.2 261 11 .1SS _9.J 

■lu un. 4SU Uldl 42L3~"Suoa 420ft' T p.m/420.6 a l*-tn 420.3 
3 p.m. 420.4 

Ut) Ba*"l nn 40g onrp. lai from Morrti SJ. IJ71. Lkm‘. In1» 'I--C OV 


Option^^ DATES up to i. Similar and Humbert dipped lip to 107p quiet, but ReyroHe Parsons,, at Crosfleld responded to Press com- profit-taking left Edger Invest- 

‘ First Oe Clara- f~* « . tothn “ the tongs, awaiting further news regarding SSp, recouped 3p more of the ment with a rise of 5p to 765p. In ments 4p lower at 181p. 

Dealing Acconnt £„+ loroCfe 7 rea ? m ? L 8 i P« toe Wd approach. recent sharp setback. Elsewhere, a thin market. Lep Group feU 14p ■ 

"“““e 5 ttons Dealings Day r? n V 1876 .*«5l l 2 od 0Dt with a rise bright- spots were provided by to l9Sp after the results. Peter Dixon rose 7p more to 

sept. 20 Sept. 30 OeL 1 0^12 2! * at 100 5 L while Exchequer NeWan Industries. Sap. and T c _ . 170p. stiD in a thin Market, but 

Oct. 4 Or* fi P er cent-, 1976, gained a simi- P 8 ,*?. progress with sentiment Aerialile. I02n un So and 41 d ^ firm Foods, Bowyers advanced other Papers tended easier. News- 

Oct-W Oct 28 m 12 * lar amount to 100 $. A good buaf- m respectively to' new 1971 peaks! llp 16 ^P °n bliyi ?8 in a thin papers also moved lower, with 

■ " «». 28 ***** 29 Nov * 9 pes - was seen in Corporations, Fame! Electronics improved 8p to Fox * Btecuits, SSp. News International non-voting 

“*• ptaea AcUv ?> tradiog in the new 7f per S T ^fir I™? ? 235p. but falls of about ? 5p Sugar. 3a5p. put on shares closing 5p cheaper at 200p. 

_ u,re * hv****** ««■ •*»*«’• cent Bristol Corporation issue left 221?’ £*■/?*£' occurred in Crabtree Electrical ?P “ d JJP respectively. Assn- Wilson Bros, ran into speculative 

.. D ® s Pfte some easing back in Price | higher at 100 ^ for 147 P. E’er Reads’, 219p, and Rota- S£“ teo ““Proved 7p to support and gained 3}p at 35ip. 

the leaders yesterday from Thurs- ^®-Paid stock. Although Uttle ?»* p ’ /r^R flea; 90p. i? au3 foP f 3p while Dolan Packaging improved 

M^rL. besT ,evels of the week, the aitered. there was a fair amount JfE p l T fijj. *£?i|.^V2222t i- ^ » Fre S b A fa ^*, 0 1SiP x “J* Dardsh late to 31 p. up 3p. on the results 

undertone remained very firm. 2 f buying Interest shown for “,.2' „ While leading Engineerings con- Bacon A, 178p. On the other and statement. Dealings m 

Selling was slight and more of Southern Rhodesian stocks. p A ^ u lL 4p mo rf,. at soli da ted. Thursday’s improve- hand, S and K Holdings shed Clyde Paper were temporarily 

a two-way tradetook place The ~ S., p ; P ut . ,2° p ‘ “** r Jnenta second-line stocks made more to B8p. while Wright’s suspended pending clarification 

Financial Times Industrial decent Fixed Interest Issues s _ la p. oa numerous, and sometimes sharp. Biscuits. 54p, on the bid situation, of the company’s position with 

Ordinary share index, down 2.1 at U'? r ®. firm and fairly active, with jHSf®?® d profits, came advances. Helped by an invest- closed 4p lower. In Supermarkets, the price at SJp. 

noon, dosed LS lower on the day ^stWcra 10} per cent. Loan end- Dac * 0p t0 10 ®P- mem recommendation. Walker Tesco, 78ip, and Priterite, 48p, 

at 420.8. TTiis left a net rise on ing 1 i better at £77}. Dealings rrr reacted 60 to 315o hut Crosweller jumped 20p to 190 p, both ended 2p easier. kt o , Dn 

&t^*J*}ML*^***™- 2?^®^ SJtSS^^SSSS: Yo^t^L&s jtaSSl S !«r 19 S2lJ35* T -X 2& Centre Hotels attracted support N - Sea newS BP 


HIGHS AND LOWS 


1971 

blnce CompUatloo 

High 

Low 

High 

Low 

79.30 

(27/9171) 

6B.B5 

(4/D71) 

127.4 

(9/1/35) 

64.21 

(1DS«9) 

78.87 

(8/10/71) 

69.63 

WD7D 

160.0 

(28/11/47) 

67.12 

ai/6/33) 

430ft 

(7/9/71) 

305.5 

(3/3/71) 

521.9 

\l8l9/6i) 

49.4 

i 2 S/h/«h 

61.3 

(WS/Jli 

43.6 

ri/10/71) 

100.0 

44.0 

13/l/TOi 


S.E. ACT I VITY 

I Ort. 1 Out. 


QUt-BtoHl 211. B 195.5 

IndunrtaU* - 425.7 1 397.0 

Sjwwitoilve..—. 200.4 177.9 

fotAli 270.9 264.5 


|Gilt-UilAOcl | 213.3 

llndiiniuli«...l 413.0 


213.3 210.9 

412.0 406.9 
202.9 200.0 
264.7 261.2 


Basis 100 Govt. Secs- 1S/1&/2B. Klxad InL UBS. tn*. Owl LTII3&. GcuS ^Unea 
12/9/SS. S£. ActfvUr July-Dee. 1MZ. 


£ck W fr Jm° f 9? 'percent. SbStSS” 199^200^ J' or ’^ e Chemicals jumped 12 p 220 p ^ cntre H“ te ^ at&acted support N ’ ne\VS helps BP ^p nab ' Ie business and improved in response to the news of an“in- 

U«s 0 / 20 A, arnef rejected 8 * change bu ^« m a ‘ cSS cSSi £2 B5&SfEt a^P JSSL ? S £*&*&&£** ^ “ P ^ diamond prices, 

of heart on the part of buyers pp ® ned at *27} and closed at £28} were active at 95p, up- Bp, and Ster dipping to 'TOp^^lo Sid 5S«?S^e S N t orth ,1 ^a 0 FDr&s t fiSd ^ d>y * 1P " Go,d FIe,d * whose results are 

who were encouraged by the following a reasonable day’s busi- Television issue* passed 1 another rimdar rises were seen in both p^co do^e 3Foff on made It was a quiet day in Tobaccos due on Tuesday, eased 2p to 183p 

large increase in hire purchase ness - food day, helped by r the satis- Butterly. Wp, a od Lake and Elliott, balance at Shares. whidirf^d^72n with prices inclined easier, where while Selection Trust lost 10p to 

figures for the month of August oc factory Thames TV results. J24p. Linread “A" attained a p ' shares, . which dosed 10p up at 610p . in front of the latest si at e- 

and the optimistic report by the Revived rumours that the 25 per Granada “A” advanced 13 d to t97i n»ak nf ft fin tv>fnre> „in<Hn<r u«i«. the day^s best of 618p. Elsewhere, «... r ...h» » «in 


advanced 13p to 1971 peak of 80p before dosing 

XT “ A *• IMn en^ J ^ J... .a 17a 


’•'If *'=;«*= uj«a.u S minor features were scarce. tTf>nd wax Mtdiw mtnmar _ _ _ _ _ ment. umrno raiiura ap ru uip 

the day at 76p, British Ley land made headway to at^n^nSfavmShK 111 Utllities * Perak River Hydro after haring been earlier unsettled 

sn, 88p, and Haden dose Up higher at 47p and. In Lament andSJd continued to respond to the in- by thc Board resignations. Golds 

rose lOp and 8p Garages, Martin Walter rose. 4p fSSib^SSS in t« ^ ^ creased dividend__and profits. moved irresuJarly. 

BSA, however, more to 9Sp on the Intention to rasmfi 4p to i72p * on rising 8p more t0 260p . . _ 


_ _ _ ment. Lonrho rallied Sp to Glp 

In Utilities, Perak River Hydro after haring been earlier unsettled 


Good features were plentiful in reaction taTST preiSTm to 26 ? “ “ ™ however 5EPS SSrEJSZ S Ca^adian^mi 4p to 37 * w 
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Guthrie Corporation were out- places after further losses earlier 
standing in quietly firm Rubbers this week. A fair two-way busi- 
for a fresh advance of 10tp to ness was reported in Poseidon 
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Tnt. Incomes Tat.. ]44.0 46. 9 si 5.60 South African UUerntL Fund Ltd. 

MsnxMnemdPnd 39.3 41.4; 2-00 PO Box 104*. Nsman. Rnbaznas. 

pan AnaL KxL....|32.5 34A, — XAV Ifiept. 50) ...| BS0.6199 I-fl.lIRl S.HX 


— ; 0-73 Pl * n, U® r Management Ltd. 

mb. day Nov. 8. SMdm SL. Nusao. Bahamas. 

PTunUerGrtbP’dl UJft.87.63 1 + 0.021 L06 
_ „ _ _ ftvntler Trust — UA.> 10.06 +0.2T — 

* « 82 88. Frontier Inc. FdJ $9.87 j-+D .03 — 


01-688 2830 I (a) Hambros Unit T8L Mgrs. Ltd. (Accum. Dalts)_| 57.3 59.61 +0.5| 5A8 


(a) (g) Surfnvest Fund Mgrat Ltd. i8w - Ft * — l 0 56 U7 GnmpftLa^;| U^iiisil — | - 

37-45 Tooley Street 8JU. ox-407 3S76 Charterhouse Japbet Fund of Australia Mpn. Co. Ltd. 

Fntnrelmnne7d.|37.7 40. li — ► 4.51 L Paternoster Row, k.C. 4. n-248 — sn P.O. Bax MIL Hamilton Bemnda. 

Ml_l 67.2 69.5! +0.6I 3.82 Growth Fund 47.0 62.21 + ft 1 3.92 Hiansnn i« Bera * 1 *- 

Mdas toss l-ll SSSSSSSS SSiti IS? teEtgg dB = = 

VS'XrSiSP EJ-S 1 1 


pc 28 Sl 1A 218.1 .:....[ 2.68 Mutual See. Flns.j43.5 45.71+0.4! 3.56 «■ Delta Group 

cl 1'43 9 47 1* i 0.92 Alntnal luc-Trosi 47.1 49.3 +0.B 1 4.80 Consjuner.35.3 37.3 ' 3.16 

‘ Mutual Blue Chip 37.0 39.2 +0.ii 3.41 Tw gs t Financial. 1 55. 9 59.2 +0.4! 2^8 F.O. Box 144ft Nassau . Bah am as. 

Administration Mutual Bob Yield 31.3 33.41—1-0 6.62 TfcraetBouliy '39 6 4L9-+0.9, 4.00 DeltsDr JV1 Ort. 6: S12.07 +0.481 — 

riars. B.CJL 0MB 5074 . _ _ . TrR’iEs'pt Oct. 6.135.3 139.41 3.77 •Deltslnv. Oct. Sj 106.0 116.0 +4.01 - 

alCnboi iS«v 29i 69.0 72.5: ' 2.57 t B ) w) National Group Do. Ace. Cons — ,138.7 142.5, 1 3.77 Dslls Uou Oct. 613 1.0 144ft +2.6' — 

“iaJar’S^'ilvft MU' II; 2.26 «. N^vdcb SL. E LC* ■WW tajgc Growth.- 33.4 |5ft+0-| ; 1^2 -See also S.oek BkmxtiT^ga. 

} \ nstv i i vwu nv* Um. Domestic )4L0 42.9 +0.2- 3^9 Tstpjt Inv. TtL — 25.9 27.3-+0-2. 2.32 „ _ . 

(a) HiU Samuel unlt Tst. Mgra. r «as Ind. i Powct 150.4 62.7, +0.2! 4.67 TsrgetProf Oct. 6 149.3 l&3fti 2.8c Hcvelomuem Finance Cpn. Ltd. 


roiMiitm.....|js.D a, -° l --■I ~ XAV (SepL 50) ...| B$0.6199 [ — 0.0B] 3.23 

- * * t G "»p ^ 

| 2.68 F-O- »ft Grand Cayman. NetAw'tVsl Oct-l( US3220.96 1 i — 

IJiKtooS; l!S:i SiUiili 

I L06 r° ^* r _ Gap'l Trurt Jersey|95.7 99.41 I - 

I I j2^62sri|ef:B ■BKBI 1:51 j* * 

Stellar Unit Trust Managers Ltd. 
Murray Johnstone (Inv. Advtaer) *? At.-* 1 . 1 * Donatas am. 

16ft Hope SL, Glasgow. 03. 64HU 53U ° tBlL * r OrowU, -! 60 -° 63.5| [ 2^0 

Hope Street Fund! US6H.16 [ i 1.50 Xhrget Trust Mgrs. (Cayman) Ltd. 

Money Fund I 0859.42 | ] L20 F-O- Bex TB. Grand Cayman. Cayman Is. 

Net asset valnea SepL 30. ^r«« Off+tore.^[B4.L 87.61 «.I| — 

Price at Ort. ft Next sab. day Ocl 1ft- , 
Negit SA. > Tokyo Capital Holdings N.V. | 

10a BoolevartT BoysL Larem boo is , Xatbnls Hanasemem Co. N.V.,_ Coracaa. 
NAVOtt.ll97L.t US86.76 | | — “““ * 


u a Dollar G.s.52.78 — wet asset vamea SepL sa. i««i» ua-nore,.[w,+ ev.ei 1 — 

Beel Sstste Fond. j AS 7.05 | ; | — Price at OcL ft Next sab. day OcL 1ft 

G. T. Bermuda lid Negit S^- . Tokyo Capital Holdings N.V. 

Bk. at BrnuU. Front St. Hmlm Rnmi. BoysL Loxwobom s , Dlttmbi Umwait Co. N.V.._ Caracas., 

■*vo«. l »n. r , ..., _ * 

G.ZjDollsr Pond t | 611.00 l+B 55 — — ,, __ 

* NAV Ort. 7. f NAV OCL e. New Court Overseas Fd.Mgt.Ud. 

GHmshswe Tst Management Ltd. p -°- »• ****» Coon, Goernser, CO. r nMrnwteM j Fd| 33 ft 97 . 5 : _ , i00 

63 Athol St_ Dnutdaa. InU Doortas Ml NO Ovemw Pd..]53.0 64.7rt| | — Do-AseuxaubUkonllOO-OlOftol II 3.00 


, . ... ... ik„ .j,y p„„ t 1 IT: „ — - - ... — 1S7,_, | mis Jna. * rowerinu.q. oc.i.t u.z. -(.oi iM-eui™ w, o ihm fc.cn. 1 . » 

If* . jg* mr 'S . 8 ®* 1TS ’ CrOTd CWBAI" MlWl I Nsib'fs 65.2 68.4 +0J 2.79 target Income...- 21.0 22.3| + ftl! 5.331ft Hngswty. W.Cft 


36. Kcnchurcb SUeet, E.C.S *1-626 «5» (^{Brinsli Trust... 131.1 138.1; | 2.34 Nat, RiabiamneiSaS 

Unuuhft Can 109.4113.4 ; 1.70 toilnt'n'l Trusts... 100.6 10S.8|+ 0.3 1.63 N.UJXT.S. ....... 48.4 

U>. An-uni 111.2115.2’ L70 yrjDuliar Thwl.... 41.7 44.9; +0.2 0.61 Nsmrsl Besourcea 51.2 

BremliM Inc ill5.8 119.8! ] 6.49 (b)Cap*vel Trust... 230.6 241ft[+D.8[ 1.80 ScuL OnlU |61.4 

Next subscription day OCL 1ft i/>jFmsnciai Trnst 67.1 69.2rt + O .61 1.78 SecuriTy First. — ,62.8 


ngo. Isle of MsuaTmstsj3L2 33.31 | 2.78 

u Ud. Hambros Inv. Mn. Ser. Via. Agts. Nippon Special Holdings SA. 
• 836 07BS ft Blabs prate. E.Cft. n-5SSS8Sl Lazcmtaorg. 

“I 3 - 41 &fr£Su££J]3fl, J NrtAm-LVl&pHI U418.00 l 1 


0)1 neome Trust... 170.9 17B.0J + 1.01 4.45 , 

(a) (r) Bridge Tst. MgrnL Co. Ltd. lAjScvulity TrusL. 4a9 43.1«d!+0.4J 2.94 shield 139.3 41.5 : +Oft; 2.93 _ ^ _ 

58. Monument Street, ftd *MB 4361 f.) r.) Intel p ., l „j.i ... u _. . Axaoes Union Unit Tst. 

krt-lKe InL+iiie.... 157-0 164.0| j 5.20 L/ Cbratopber Street B-Cft. M-S47 720 ^ T*0 OLOcLL* t ’45'5'47 7 W 

Brirific C-pit-l 160.0166.01 ! 2.07 i ott . L Inv. Puwi....73.5 77.5*11+0.4: 3.02 VP L&^^Tt;370 39 0) 1 

Pnres on Ort. 5. Next deaUne Ocl L. lonian Uttit Trust Mngmt. Ud. Prlw «* Oct. ft Nea toSU' ocft » r£a G q£« 

( fl J The British Life Office Limited «. JBmrn, mm. ***_ _ «•« «« . . f . _ IM Srt^S gFfliS? 


is do-4 -*• <J-£ o.io fcfc.o. + u-i 0.00 •• anenny, w.i+XL .836 STBS «- Blaboprate. B.CJL M-5S6 2851 Ueaafr L 

.ssjsyrass •sstss ts T rr, - 1 ” 1 .- -: 9 -° ° dh< “ isa -eg »«« « - 

srgfc~Kt -asia m MSSRSii p ^. i ° m ** * u± >«”o^ | -ft 

Secnrtry First. — 62.8 66.6+0.6’, 4.02 Target Eagle 24.9 26.5; _.... 2.00 “ lerJ “»».Ca HOI, SamL & Co. (Goemoey) Ltd. 

Shamrock »9.4 51.9!+0.4 : 4.04 Tbr^t Thistle 34.2 36.0' + DA; 4^6 ini 1 Fdsl31^ 32.7J. 1 — S Lefevre Sl. Sl Peter PorL Cmvaosy Cl Nassau. Bah ama s. Geneva, 

Shield 139.3 41.S : +0ft; 2.93 _. ^ . , . Qmeximry TrosL^iIBl 1 13B.il _ 1 170 t™® BCairbft TSL 38M6B. 

Fi «=»s=a w i= 

agg-jg^u - TZZZZrtZ 


rim. 1 D 4.0 

Shamrock W9.4 

Shield 139.3 


Bank Pond_] 
NJL lav. Fund — I 


2L WUleyiUt SL. twi wu, uj-m* »•«> t aj \Si jauua ocnuiura /-> Muisum 

*B.LComi« 1 lAcri; 30.6 324: ’ 1.98 Ilf. & Broad ft. MN UA M till 


ma na g e rs Glen FundkOct .3/61.0 

3L7 SSftoL: 5.31 Rbv Mstertals. — (28.5 30.3 +0.3; 6181 SJ2T“ ”17^29 Hf -» I'tX _ iH 

i&SSSjd v° a*ff!EEl£S It:S tS:I lit! vSSSi'i'SSteSti «SS:= ijg ^S^^SS^STSSr 1 

Prices on OCL 6 . Next dealing Oct 1ft JasO)t SwanflesUd. High Incame..._..:25^ 26.5M+0.1: 5.69 lAccnm Lnit a ,...^6.0 48.6' 2.65 ChsnneJ Op. jll».0 119.11+8.6! 1.13 aSlav.Fd(G'ti)13Ll 33 » 

. . Rrown sbiDlev A Co. Ltd. **• Youn * ^ Wlnborgh ft 531-225 6762. LT.U 25.6 27.2«a+0.1 2.b0 Channel Ul«Dd.... 69.7 73.8^ +0.3 4.45 Meftlnvjft line 25 S 

M SZSr&J? irSs,™ Jas«*C«np’4Fd*24.0 2 S .0 ! 8.00 Or (Trtu 21.3 22.6 .^... 4.06 (a) (r) Trustees & PTOffisn. Fdft ^ a J ~-rorjra.,«Dc ) l «».8 26 . 0 | 


68 A I 3.35 St ?F k |°-S. S 12.00: I __ 

69.2'^.. 5.35 ^“•'■Oeb.Proin^.lUA 245.85! | — 

63.6' 2.91 Net asset ralco Ocl ft ‘ 

65.3 ^... 2.91 

“? !;• l;|o Ebor Management (Jersey) ■ 


Overseas Development Bank 

Intermarket Fuad 1 “• BcrfcEl " LontfOD - n ~** S974 

S». .Boulevard Royal. Laxemibom FcmdUslia 610.01 (+0.D6I — 

WvmarketOci.7tOJ.3125.e4f+Oft6! — Fgn d»° f P’daSt'lg 197.40 J+ 0.88 — | 

fvnb cr tnlormaaos Is srallaolo n Dealen Tlt Jnnds S8 fL'^f* 

(mm British and Condnenul BanJdnx «^l. 'I'H?) 

Ltft. 5ft New Btoad SL. ILCft. W 4 M 8 W 1 D j£|b |^;Jg 

lotemtL Capital Management iai 

Rexsncv Howe. vsBeoa. Malt*. Pacific Seaboard Pond N.V. 


Prices on OCL ft Non dealing Oct 1ft Jagcot Securities Ltd. High Income 25J) 26.5*6+0.1; 5.69 lAccnm Lnita)...46.0 48.6' 2.65 

# 1 / Bn.™ Chlnlov A Co. Ltd. Vouns Sl. Bdlnborgh ft 631-225 676ft I.T.U 25.6 27.2a +0.1 2.00 

aSStHhuL lljl*” JsscotComp'3Fd*24.0 23.0 j aOO Orer-ess '21.3 22.6 4.06 (a) (g) Trustee & ProfSSH. Fdft 

5M JnrtC.pis.d'.fiJ 85.8 1 0.00 Prtformsaoe ^1.5 44.2+0^2.83 37-4STTooley Strort. SJ-LL tn+07 8751 

bi-«u«»hH. bund 140-9 145.9j |-74 I/HnttlSQ.7 51.7 3.62 Prop«s(va. 23.8 25.2-4.1,6.49 True Frol tCapt) .-30.7 22.0' 2.14 

ALftu’ni units : 144.0 149.0 1 2.74 J- w 'lIo l G«+ 1 Fd:t29.7 30.7 1.60 8ecoWfy-_ '22.9 24.3+0-2; 4.08 Zroe ftX lmL/1 2TO 2817 ,+d'iI 4^3 

Pnci-s an Scdl 27. Next doallns Ocl 1ft j(ucaiCom'dltj-**!29.4 30.4| ,10.01 

„ ... „ „ I DeaL tMon Tra rtWed r Thurs — KrL (a) Pan-Anstralian Unit Trust Tyndall Managers Ltd. 

Canada Ltf« Unit TSL ftlngre. lul . Jessel Bri tannia Group Loodoo wall. ECJ. 01 -css can 18 . Camroge aud. Bristol. m 2 32341 

6 , Charles U StrWL AWA IS. Fendmrch SL, EOM 6 BX. 81-631 7385 P*a- Am®. Ota.7..]S2.8 35.11 ’ 2.30 TyodaD Funds prices st Sept. 2ft 

isnlii' Income— 36.3 26.1' +0.21 3.19 Deslln* - 01-407 8276 lAcmim. Unitel..r37.0 39.6; . 2.30 JncotneDlsl. Units' 95.6 98.6 ; 4.43 

Ihi, iAccum.1 —{25.3 26.lj+0.2| 5.19 - - „ Do. Anc. Units-.' ^126.8 130.8 -4.43 

JcssdCsp. Growth 36^ 38.7M +1.DI 3.01 >.1 Pparl-Mnnlara T Mm I + Hin. n*k. lifts lf»S I 1 RR 


Do. AeeumubUlon 1 100-0 104.01 ..... 3.00 

Oversets Fund.... [31.28 1.34 4.00 

Do-AjocumuMiau S1.36 L42 4.00 

Bermuda Fund — 96.0 100.0 6.00 

Do. Accu m nlailon|lD8.0 112.51 6.00 

Pries at Sent. 15. Next sab. day Ocl lft 
Union Bank of Switzerland 

117. Old Broad Street. E.CJL 01-SSS 386L 
Assa.Sv.fr.. — 67.60 6B.B01 — ...I 4,60 

Boris Sw. Fr 148.00 IBI-OQl-D.Hl 4.60 

Ftassa Sw. Fr— ... 10I£D 10B.M;-2.BB- 4.90 

Q1otitaivestSw.Fr. 84.60 85.SD] 2.80 

PodflcInv.Sw.F... 83.80 84.00M.S0] 5.50 
Ssflt Sw. Fr I74.6D 177.601+0.50] B.30 

Utd. States Growth Inv. Tst N.V. 

P.O. Box IMS. Nassau. Bahamas. 

UA Growth InrjUSSfi.BI 7.15| | 2.10 

Wales Unit Inv. Ltd. 

Prices ar natts In Wales Trust may 
bo sb tab i ed from Bank of Heur Soma 
Woles, IU-5rt 4B2ft 

Warburg (S. G.) Vta. Agta. 

SB. Gresham Rl. E.C.2. et-6M iwt . 
Cx-.BdJndOcL 7-1 USS8.46 1+0. 06 1 — 


130 inrtams Maosgemeot -Co* N.V- Cnracan. I Batcgylnt-Oct 7..; CjS 11.21+0.02; — 


(ay (g) Trustee & Profssn. Fds. 

37-45. Tooley Street. SJ2J- 01-407 8751 


True Pro! Inc...... 27.0 28 . 7 | + 0 . 1 | 4 AS 

Tyndall Managers Ltd. 


INSURARCEa PROPERTY, BONDS 


RflNITC ~ 5 . Yield % 

DUnuO Ebor Phoenix Assurance 
S Yield % n ' s3r Ktas StrGe? - B-CJ. airsn sw 

“ ... Awured Bd Sept. » 38.0 | 1 — 

r. EadVmu Sep*, ax 40.0 r — 


I Net asset value Ort. l Sti.ft22.7ft 

5 Yield % 

life & Eqnlty A a s nmn ee 


9 Yield % 

Save and Prosper Group 


: Strert. RC A 6 MD SW ISB, Feachurch Street, BLCft U4B 79BS 4 . ct_ g, Babwa. i^minn a n « «. . 

Ul London wall, E.CA 01-638 0801 lft Canyuae Road. Bristol. m2 32341 Abbev Ufa Ascmwr.^ T+H ” AM-'Wd Bd Sept. 2> 38.0 | _....' — 8eLlnvJdSepL20l 36.5 37.0) ..... ' — £ ^ rnxRM Ai , ““ 

Psa. Avun. Oct.7..;52.8 35.1| ’2.30 Tyndall Funds prices st Sept. 3ft End'^mt. Sep*. 20 ] 40.0 - SeLAa-FtLSOTt^ 53.0 OSM 7 \ - im « 1 — 

(Acraun. UmUi ..{37.0 39.6- 2.30 JocomeDiat. Units' B 5.6 ws _ • 4.43 "■ *■ p *°» > Ctarehyard. B.GA. 340 912A „ _ _ 3 °-°i 1 v.tt-operty Fond»]96.7 101. 8 | 1 — 

Do. »- Units— 126.8 130.8 4.43 Abbey Ba. Oct_7|31.5 33-51 1 1.66 Growth & Sec. Ufe Ass. Soe. Ltd. Life Assur. Co. of Pennsylvania •Prices on Ort r ttnrr n— 

(a) (g) Pearl-Montagu T. Mgrs. JLd Oip.Dl*L pnfts-jllfts 1 S 3.4 _l! 1.66 — s"so ^ass Jf' ^ntw x 1 “"*? *"* Pla,n * 0 «» «««■•. Feactmrc b sl. msbJ - Prices on aml ift N»d dbatag 0 «. 

37-45. Tooley Street. SJ 1 A. 81-487 3278/8751 Do. dec. UnJu_.; 139.6 143^ , 1.66 8 * 50 bn P^' - Faod| 1008.3 t j — B 1 -C 2 S SM w oomm oa U 

Ill ilil 'Sr£f™S u jiSa.1!li3:=:;i:« MsSSSSSS z A»™nu«« c. lu. w«_i - ?“}- I** ^ ^ 

PA 3 jTi-n ma Fd ' 9 S 1 is'I in'fil ow LcL Auth. Disci! 03.2 96.2 Hi 3 . 66 »JectlvelorO«.7,54 i 5 57.5 — Ural Erdutwe. E-Cft SUB IM H. and G. Group “■ 5" tZ 1 *** ^ Mlnbars0j «» 

Pearl-ildutagals^Mll 35ft +ftl! 2 73 Do- Ace. Uaft s— .10 0.0 103ft ! 2ft6 •io-Fcu Unts0rt7.47ft 50.3i — - • — ■ VFropeny Bonds. (114.1 117.01 1 — Lee Ha. Leodou Wall. B.CJL M-fiss 4333 * In v*strI*]yOct 1|21BJ 222JJ J — 

(Accum. 0 aiu)—t 35 .s 374>8.2| ft 73 Tynd^Ni^d’^-^ce^i o^. 8 . Annuity Assurance Sodety Ltd. Hambro Ufe Asstmmce Limited 5 l * ft i — ~ Standard Ufe Assurance Co. 

(g) ( X ) Pelican Units Admin. Ltd. lnoomeDl«t.Cntts 121.0 125.4 3.77 4588 ^smtmB^LTiilg^ lia.ii Jo'T ^ § r71l ?tl~'I- 1D °° I II — h.. G ^ ar ^ B , Sttc * t - Bdlabarata EB 2 ZXfti 

II. Sprln* Cdn*.. Mimkhtt 061-WI 3056 Do. Acc. Unites 129. B 134.6 3.77 TemlGr. lnr»Fd.| 27 , 1 — ' 'Bqnity.jl 12.1 118.1 +8.7 -- vP^l Oct- B. 95.4 98ft +1.0 — UtritKmlowSepU4| 08.1 | | _ 


i Trt rtntarrSrTTT wrii* I'ao W Pearl-Montagu T. Mgrs. JLd Csp-DIsl Dniu..llfift 133.4 
411 m 1 + 0 . 4 ! 1 18 37 -* s - TooIe J' Street. SftO. 91-407 3278/ST5I Do. Act Untaa- 139.6 143^ 
wiS nSh^B 1 ■SSiu’ 1H MROrotfclWI.8 26.2 ...; 2 19 EMmptDfatCiuto 107.6 IlLO 

-W hSillo R&ft&Bfti (-Wnu 26.2 "I! 111! DP. Am ^ Unlts...j118.6 l||ft 

JmnlPlaniA Gvu. 1 35.6 37.4! I 7.59 f 1 Att.IpoMBe Fd.|25.1 28.4. + 0.2 4.70 ^ 4 n ^ L i P ? c ~:.S5‘5 ,2S’5 


• Prices on OcL 7. Nest dealing Ocl 14. 


1,1 <ci Cavalier Securities Ltd. JeaadPlamA Geo- 35]e 37.4! I 7.59 PAMJaem ao g°- lgg-l 

esaaffiss nzttw i:g w*** e«i 

j b » low Aw FuuuJ30.7 32.4 2.46 


Charterhouse Japbet Jw«-i BxemnrFd.196.0 

ti. Southwark Street. SJ3.1. 01-828 8331 otym D'n. 64.1 


PA- 31. Income Fd. 135.1 28.4.+0.B 4.70 Antft .Dra,! 93 ft 96.2; 2.66 

PwrLlf oataaeflBnftS. 1 35.9 +0.1- 2.73 D& ‘^ lse * Ln ^ J ‘- ' 1 °0- 0 103ft ! ft56 

(Accum. 0aiie)...t35.5 37.4>0.2l 8.75 - Neff . mtoertMtpo day Oo. VL 

Tyndall Nil and Co. — prices at Ocl ft 
C g ) (x) Pelican Units Admin. Ltd. inoameDt>t.Uiuu 121.0 125.4 3.77 


97 ? d.^. Acts. V.ntsO« 6 96.0 102.0 -.... — 

2.72 do. Pen CntaOcce; 96.0 102.0 — 

2 . 66 »cJevtlvelorOet.. , ?;54;5 57.5 :. — 

2 ft a Soften UntsOct 7.47ft 50.5 


Dealing for Trusts below only 01-633 756S. UD (X) 1 'eucan Units AdmOL Ltd. IncameDtst-Ciuu 121.0 125.4 
Jnna-1 KxenuvF<L|96.0 100.01 5.00 «. Spring Gdn*.. Mancnwter 061-WI 3056 Dou Left Usjtk. I29.B 134.6 


Annuity Assurance Society Ltd. Hambro Ufe Assure 
Annuity Bouse. Twickenham. (O-SSI 088 77. Brook Street. WJ. 


Guardian Assurance Cs. Ltd. 
Royal Exchange. B-Cft tun 731 
VFropeny Bonds.) 114.1 117.0) | — 

Hambro Ufe Assurance Unrited 


;;;; I ToiaJGr. Inre»?d.j 


- I !■• _p A ioa n 100.01 5.00 “■ oprjo* uona.. manenevu-r BW.-WI 3056 uo. ^cc. Ifca.e 10^.0 0 . 1 1 1 < ■ 

J^ICttvrtL-n.^.l 57.5+0.8- 2-19 FeHron Units 52.3 54.5tdi+0.1< 3.09 j C^pilal Dlat Cn1t»129.2 134.0' ! 2-59 ! Atlantic Assurance Co. Ltd. 


vHsmhro BqnHy.ill2.l 118.T| + 0.7| — 

v Property . «6.8 102.0| ...-. — 

v Managed C»p-„.105.7 11 1.3, + 0.6 — - 

vMsoagedAcc — 106.4 112.1+0.6 — 


/u.ri. rb.mao tap 27.0 28.4m _.... 2.20 Jcw .| P*^« Gen‘.|l6ft lfl'.O.+B.l L7| , a| Unit T Mere. Ld. ^ Y* 0 * "-- 2J5B U- Wattrioo Place. ftWJL H-838 SOT wMsosged Acc-1 106.4 

l".LB| , .Aci-..n.,27ft 28.6a] W hSu. iSSSa I28.7 50.5 + 0.2. 7.03 ^0 La*f^doJE^TM.^SS W -Ncn satecript«m day Ort. 2H. dTOortWW 120.0 , , - ago. Prop. Cap_. 97.1 

iw toSrt"bft ft W W £2 ^ 29T i A 43 toooPa-Ual^ 107.6 SgtSf 


3»creuenanf Unit Ed. Managers i#^SrtuS°ftinrt 64ft 68.2t+8ft, 2.43 Portfolio Fund Managers Ltd. Gr^t“v ‘krtortT" Strew! B^asTTBTi’^BY! 

1-4 t^pinail Chambers. E.Cft «■«» 8283 ln l « IW ’Fund 66.0 69.4+8.3! 5.49 W. Chanert’sc So- EC 1 M SJU. n-251 0944 "Hfasl CUL Rrami, FK. Ort 

S 3 :::::■ SS *g«gi»TSl SS*“. tSt W£=;« K=.Sfi EZXZ! 


xZa tob^riZZn dlv'oer"*. . S-W-L »« vMsosgedAcc 106.4 112.1+0.6 — 

sabscriptwn day Oct SO. olnv'«ratFdUt'«| 120.0 1 — vFen.Frop.Cap_. 97.1 102.S ! — 

Tyndall Managers Ulster Ltd. Ftnaioa Fa. Coital 107.6 .__._! . — vPan. Prop. acc._ 90.8 104.1I — I — 
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ofEving? 


For you, retirement may still be around 
the corner — or it may have already arrived. 

In either case. Sun Life knows ways of 
using capital to increase your spendable 
retirement income — and safeguard your 
dependants, too. 

We would be pleased to share our 
knowledge with you. 

Just complete the inquiry form below, 
or telephone Frank Kearnes at 
01-606 7788 who will be pleased to 
provide you with full information. 


Please forward * information on. increasing my spendable retirement income 


Name.. 


Date of Birth 


Mr/Mrs/Miss 

Block caprtals-please 


Address 


Postal Code. 


-Telephone No.. 


Capital Available £ 



FT2/10/RI5 ” 

*Not applicable to persons resident abroad HI 


Cl in life assurance 

vUI I society limited 


107 Cheapside, London, EC2V 6DU Telephone 01-606 7788 



we and the tax man 
can make retirement 
a jolly attractive 
prospect for the 
self-employed 


UK Provident have substantially improved 
the growth potential of their with-profits self-employed 
pension policies-fry reducing the premiums AND 
increasing the interim bonus. 


This now stands at £37-50 p.a. compound on each 
£1000 p.a. of pension-plus a capital bonus of 20% 


all ordinary bonuses -making our contracts among 
the most attractive in Britain. 


As a result of the latest Inland Revenue concessions, 
a tax-free lump sum is, now available in lieu of some 
of the pension. Send for full details today. 



PROVIDENT a life office to watch 


S3 GR&CECHURCH STREET. LONDON’ EC3P 3DY. TEL: 01-626 6543 
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FINANCIAL TIMES SURVEY 


Need for proper planning 


By DRYDEN GILLING-SMITH 


If you are in your twenties, 
one quarter of your remaining 
years are likely to be spent in 
retirement If you are older 
the proportion will be greater. 
In either case it will increase 
with startling rapidity until the 
day when you must band over 
your job to someone younger 
than yourself. 

Planning for retirement is 
not therefore something that 
you can put off until you are 
old. If you do so you will prob- 
ably find that the opportunity 
to do any thing at all will be 
pr e tt y limited because a worth- 
while income in retirement 
means accumulating a capital 
sum of between seven and ten 
times your annual earnings by 
the time you stop work. How 
many people can save this sort 
of sum out of taxed income? 

Fortunately a very large 
proportion of the U.K. popula- 
tion is now able to do this 
saving in a relatively painless 
way through occupational pen- 
sion schemes. With the 1971 
Finance Act it is much easier 
than it was for the self- 
employed to save for retire- 
ment. In addition practically 
everyone should have a mini- 
mum income in the form of a 
State pension. 

Company, pension schemes, 
however, vary widely, starting 
with the scheme where you 
get two-thirds of your pre- 
retirement earnings at 60, after 
perhaps. 20 years’ service with 
the firm, . plus a continuing 
widow’s pension of half your 
own pension, combined with 
automatic provision for escala- 
tion so that purchasing power 
is retained during a period of 
runaway inflation, a disability 
pension of two-thirds pay if you 
suffer a breakdown in health or 
injury earlier in life and 
widow’s pension cover of say 
one-third of your salary should 
you die young. 


Anyone who takes a job 
with pension rights should 
attempt to make some objective 
assessment of the value of these 
rights, preferably when he first 
takes the job rather than when 
he retires or leaves. Pension 
rights are an integral part of 
earnings. If you assess their 
value on the basis of how much 
you would have to save yourself 
In order to get a given amount 
of pension at the end of the day, 
then you are in a position to 
take a more measured view of 
the value of your company 
pension rights. 


Tax savings 


Ideally, you ought to be able 
to say that these rights are 
perhaps worth a 20 per cent 
addition to pay. In some cases 
they are worth a SO per cent 
addition to pay and whereas 
a 50 per cent increase in 
salary might well go in large 
part to the tax man this extra 
money ' paid into a pension 
scheme should not suffer tax 
and, what is more, the interest, 
dividends and capital gains 
earned on these retirement 
savings should also be free 
from tax. 

Attempts by employees even 
at fairly senior levels to 
measure the value of their 
company’s retirement benefits 
have been too few and far 
between. One of the reasons 
for this has perhaps been that 
no . one likes thinking very 
much about growing old. In 
other , cases it may have been 
that there seemed to be so 
many areas of uncertainty 
surrounding the ultimate pay- 
ment of a pension that it hardly 
seemed worth counting one’s 
chickens at too early .a stage: 
One of the most discouraging 
factors in the situation for the 
employee has tended to be the 
fear that he would lose his 


pension rights altogether— or at 
least everything except a return 
of .his own contributions less 
tax— if he changed his job, and 
who can be certain .of remain- 
ing in the same firm right up 
to 60 or 65? 

Up to now about a third of 
the employees who leave private- 
sector occupational pension 
schemes have done so in the 
certain knowledge that they can 
keep their pension rights with- 
out any strings. Planning for 
retirement for the other two- 
thirds should be made easier 
as a result of the announce- 
ment in the recent Government 
White Paper on pensions that 
all company schemes must after 
1975 allow their employees to 
keep their full pension rights 
on change of job. 

Technical complexity has 
been used for too long by 
earlier governments as a reason 
for not introducing this long- 
overdue reform. The present 
Government has got round the 
problem by proposing to entrust 
the task of seeing fair play to 
an .Occupational Pensions Board 
that will be set up to do this. 

Apart from this key promise 
to guarantee preservation of 
pension rights on change of job 
the White Paper proposals 
should make it easier to plan 
for retirement in a number of 
other ways. For some years 
there has been uncertainty as 
to what the State intends to do. 


Out of control 


Up to now the solution of suc- 
cessive governments has been 


to go on increasing contribution 
rates more rapidly than benefits 


Life policy 


selection 


rates more rapidly than benefits 
and to placate the contributors 
by the promises of bigger and 
better- pensions-: Jo come. - As 
♦img goes on these promises 
come home to roost end even 
more money has to be found to 
meet them. The State scheme 
was therefore caught up in a 
spiral which would have led 
sooner or later to the State 
pension scheme getting totally 
out of control and replacing to 
a greater and greater extent 
benefits which more and more 
people were able in any case to 
provide for themselves through 
their company schemes. 

What the White Paper pro- 
posals do is to adopt a policy of 
limited liability for State pen- 
sions in future. It proposes for 
example that tile present flat 


rate single person's State pen- 
sion of £6 a week (£9.70 for man 
and wife) will be guaranteed in 
terms of its present purchasing 
power but that any increases 
beyond this will be purely dis- 
cretionary and depend . on the 
general economic health of the 
country at the time. This means 
that you can consider the 
present levels of flat-rate State 
pension in relation to your 
present living standards, know- 
ing that whatever money values 
may be at the time you retire 
you should be able to count on 
this same constant contribution 
to your living costs. 

The State graduated scheme 
is to be wound-up by 1975 but 
you will, of course, get the 
amounts of pension which you 
have earned by any State 
graduated contributions you 
have paid up to that date. The 
amounts concerned are likely to 
be relatively small, and you 
should have received from time 
to time certificates from the 
Department of Health and Social 
Security setting out the number 
of units of 2}p per week stand- 
ing to your credit. 

For people who are not in 
occupational schemes, or rather 
for people not in recognised 
occupational schemes, there wDl 
be a State Reserve pension 
scheme into which you will pay 
1 } per cent of your earnings up 
to a ceiling of 1} times national 
average earnings (at present 
this ceiling is estimated by the 
Government as £42 a week) and 
your employer will have to pay 
per cent of the same earn- 
ings band. Unlike the money 
paid into the basic national 
insurance scheme this State 
Reserve money will be invested 
by an. independent outside body. 
It is hoped that this system 
should make it politically very 
difficult indeed for future 
governments to monkey about 
with the return you get on your 
money. The Reserve scheme 
should carry a guaranteed mini- 
mum interest earnings of 4 per 
cent but bonuses will be added 
based on the actual investment 
performance of the fund. 

You do not have to go into 
the State Reserve scheme if 
you are in a recognised occupa- 
tional scheme and to be 
recognised such a scheme must 
provide you with a 
pension of 1 per cent of yoizr 
PAYE earnings for each year 


of pensionable service, plus a 
50 per cent widow's pension, 
plus provision for automatic 
escalation of benefits after 
retirement 

These are minimum standards 
and although they may fall well 
below what is currently pro- 
vided in the better occupational 
pension schemes they should 
lead to substantial improve- 
ments being made in many of 
the poorer schemes. 


Independent body 


One of the most important 
proposals in the current govern- • 
ment package is the Occupa- 
tional Pensions Board. This : - 
is to be an independent'; 
body set ' up by statute and . - 
with a constitution parallel !.„• < 
to that of say the BBC or the > - 
Bank of England. The Board ... 
will be made up of both pen- . : , 
sions specialist and represents- r 
tives from employer and 
employee organisations. It will 
be responsible for recognising, 
occupational pension schemes 
and it Is only by obtaining^ ..... 
recognition that employers and % 
employees will be excused pay*.'.'. 
ing the combined 4 per cent 
contributions to the State;" V 
Reserve scheme. ’. 

By granting recognition the;';’. ' ] t 
Board will in effect be applying; ' 
minimum standards to occupa - 
tional schemes. Up to now the 
Government, through the i .. 
medium of the Superannuation* - ' 

Funds Office of the Inland‘ s ' 
Revenue, have only been con- ' 
cemed with preventing em- : • 
ployers from doing too much, 
not too little. J ' •' 

■ The Board will also be given ; . • 
an important role to play as a 
court of appeal for employees . ., . 
who are in. dispute with their ..... 
employers as to the amounts ct . , 
pension to which they are en- 
titled or on questions of how the 
rules should be interpreted. 

All these changes should have 
the combined effect of bringing 
our future pension expectation!.] ; * 
into a realm where we can pla^jPPT 1 \ 
with much greater certainty. Bui 
this of course means that we an 
likely to have no one else tc 
blame than ourselves if we an- 1 . 

unfortunate enough to suffer ... 
penury in old age— either be:. : 
cause we have wanted to eat toe c - ; .. 
much of our cake earlier on a ...... 

because we have been too boar .. . 

idle to do the necessary finm; “ 
rial planning. 


By JOHN WILLIAMS 


Most people tend to think of 
life assurance as something: that 
is finished and done with by the 
time they retire. Nevertheless 
there are a number of insur- 
ances which a retired person 
can expect to be maintaining 
and it is important that these 
should be kept under review at 
regular intervals even though 
the amount of money involved 
may be much less than in 
earlier years. 

One type of policy maintained 
by most retired people is whole- 
life insurance. This is widely 
bought by people wbo may have 
perfectly good pensions them- 
selves but where there is an 
obvious need to provide a con- 
tinuing income for a wife or 
other dependant Women on 
average live longer than men 
and wives are usually younger 
than their husbands so that 
retirement planning does mean 
faring the prospect of a wife 
having to live on her own for 
the last six or seven years of 
her existence. 


automatic increases in pension 
to compensate for inflation. 
Even this estimate is based on 
the hope that the government 
will be able to cut back the 
wild runaway inflation of recent 
years to the more modest rate 
of 3i per cent, a year which has 
been the average since the War. 


Public schemes 


We're thinking of 
lowering our 
annuity rates 


Widow’s half 


The best company pension 
schemes now give a widow’s 
pension of half the employee’s 
pension but will even a half 
pension be enough for a widow 
to live on alone? House mainten- 
ance, rates and heating will cost 
as much for one as for two and 
there are many other items of 
expenditure, such as keeping a 
car on the road that will con- 
tinue unchanged if the same 
standard of living is to be main- 
tained for the survivor. A 50 
per cent widow’s pension, even 
if your pension is the maximum 
that the Inland Revenue wfil 
allow, will only be one-third of 
your pre-retirement pay (the 
Inland Revenue maximum for 
you is two-thirds of pre- 
retirement pay). 

If you yourself survive until 
78— your normal expectation of 
life at 65— then the real value 
of a widow’s pension will have 
shrunk from the equivalent of 
one-third of your pre-retirement 
pay to one-sixth, unless your 
company s c heme provides for 


Looking at widows' pensions 
it is important to remember that 
it is only the best schemes that 
now give a 50 per cent, pension 
to a surviving wife. Most public 
sector pension schemes, those 
for doctors, teachers, civil ser- 
vants, local government em- 
ployees, etc., at present gener- 
ally provide widows’ pensions of 
only one-third of the husband’s 
pension, and what is usually 
overlooked here is that the one- 
third applies only to the actual 
pension of eightieths and not to 
the total retirement benefit. 

Supposing, for example, that 
your pre-retirement salary is 
£3,000. . You are in a pension 
scheme that gives you a pension 
of l/ 60 th of pre-retirement pay 
for each year of service so that 
after 40 years you qualify for 
a pension of £2,000. The Inland 
Revenue allows you to take one- 
q narter of this In the form of 
a capital sum so that you draw, 
say, £5,000 immediately in cash 
plus a pension of £1,500 a year. 
In many public sector schemes 
the same result is achieved by 
expressing the pension as 
I/SOth per year of service so 
that after 40 years you get half 
pay— in this example £1,500. In 
addition, a lump sum retire- 
ment benefit is payable based 
on a formula of 3/80ths per 
year of service. 

A widow’s pension of one- 
third of an employee’s pension 
based on SOths. and using the 
same £3,000 preretirement 
salary, would only be £500 or 
I/6th of a husband’s pre- 
retirement pay. In contrast, a 
half pension based on the hus- 
band’s full fiOths entitlement 
before he opts for the cash sum 
would be £1,000 a year. 

Continued on next page. 


Which Is a shame, because we have been offering our best terms ever 
and don t like reducing them. 

Still, interest rates are falling and - Insurance companies may no longer 
be able to earn the same high returns on their investments. 

But to give you a chance to get the best; International Ufa 
guarantees that any annuities bought before October 31st will be 
paid on the existing record rates. 

Ti? me ex fL m . p!es an anr >uity bought by a lump sum of 
£ 10 , 000 *. The annuity is payable half-yearly, in arrears. 

1 Male r Female 


Age 

last 

Birthday 

60 

65 

70 

ftGU a 5 vary . 


Guaranteed 

Throughout 

Life 

“£1322 
£1467 
. £1677.50 


Guaranteed 
for Ufa or 
ten yearsrt 
£1248 
£1326.50 
£1412 


Guaranteed 

Throughout 

Life 

£1224.50 

£1328 

£1481 


Guaranteed 
for life or 
ten yearst 
£1185 
£1253 
£1335.50 


ill 


are vary right* reduced for lower purchase puces. tWMchmar fongar. — ““ 

The Estate Duty advantages of effecting an annuity are considerable, 
particularly where a large estate is involved. Tax worries are far less 
tnan with many other forms of Investment since for most people a 
large part of than- annuity Income is free of both income tax and surtax. 
f ™U? e 16 other than those quoted above vie will send you a specific 
personal quotation on receipt of your cheque or enquiry. If the quotation 

w”le of n y™ r y mon^ U ' r0rnentS " ^ of Prompt),, refund th. 

Alternatively, we are happy to quote far annuities which are on Joint 
lives, capital protected or equity or property-linked. 


International Life 


Fin aim coupon below or consult your Insurance broker, accountant or solicitor. 


Mr. J. L Staiutun, Tfa lotanwtumal Life lasannca Company (U.K.) Ltd., Wembley. Middx. HAI0HB 

FunNa 3 g : : ; (Mr. Mrs, Miss) 

Address - 


Date of Birth; Day • Month . 

Single Premium enclosed £ □€ 

I am Interested and would like further detailsof: 

9 Joint Life Annuities □ Capital Protected 
□nature ■ 


Year 

Guaranteed Life 


Guaranteed Life or Ifii 


□ Equity or Property-Linked AnmiMw 
Pate 
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RETIREMENT AND SECURITY H 

^ greater choice for 


cause you pay much, less tax on over a conventional life assur- — 1 " ' i ■ ■ ■ ■ 1 ■■ 

an- annuity that you buy with ance— apart from the obvious amtvtta-. D B ™mMc mi wuim a «sklf- 

your own personal capital than fact that you get expense relief MAXIMlIW ANNUAL PREMIUMS ON WHICH A SELF 
on a pension that you get for both income tax and surtax EMPLOYED ** PERSON GAN GET INCOME-TAX AND SURTAX 
through a company scheme or purposes as opposed to ordi- RELIEF UNDER THE 1971 FINANCE ACT 

from a self-employed annuity, nary life assurance relief on _ . _ , . „ . - 

This is because a privately pur- income tax only — is its greater Percentage of relevant Maximum annual 

chased annuity (known in the flexibility. With an ordinary Tear of Birth earnings premium 

trade as a “Purchased Life life assurance policy you jgjg or after 15 £1,500 

Annuity”) is treated partly as usually have to pay a given _ a _ . _ 



Percentage of relevant 

Maximnm annual 

Tear of Birth 


earnings 

premium 

1916 or after 


15 

£1,500 

1914 or 1915 


16 

£1.500 

1912 or 1913 


17 

£1,700 

1910 or 1911 


IS 

£1.800 

1908 or 1909 


19 

£1.900 

1907 or any earlier year 

20 

£2.000 


iT.a CORRESPONDENT 


mins 




Thia year is likely to be 
remembered as a red-letter year 
for those who get no company 
pensions. The 1971 Finance Act 
has gone a long way to removing 
the unfair distinction that has 
existed for so many years 
between the tax treatment of 
people who can take part of 
their income in the form of 
company pension rights and 
those who cannot. 

For most ' people who ' have 
previously had to provide their 
own pensions under the terms 
of the 1956 Finance Act the net 
effect of this year’s improve- 
ments is to allow an extra 5 per 
cent of gross income to be set 
aside tax-free, provided that this 
money is put into a suitable 
insurance contract and not 
drawn out again until an agreed 
retirement age, generally 
between 60 and 70. Once 
invested this money is able to 
be segregated by the insurance 
company so that it can earn 
interest, dividends and capital 
gains free of tax 

Before we go into the detailed 
possibilities offered by this 
.year's tax changes, it is im- 
portant to define more clearly 
the people who should benefit 
from them. For many the term 
"self-employed” suggests far 
too narrow a definition. It 
should be remembered that 
directors of companies are at 
present excluded by the Inland 
Revenue rules from joining 
their normal company pension 
schemes if they themselves hold 
more than 5 per cent, of the 
equity in a company where the , 
directors collectively control 
more than 50 per cent. This j 
restriction operated particularly , 
harshly on the working directors 
of small family companies, 
although quite large businesses j 
are sometimes affected. It has , 
often had the unfortunate effect ] 
of making a senior employee ] 
worse off if he is offered a , 
seat on the Board than if he , 
were to retain his previous j 
employee status. , 

Clearly It is to the advantage i 
of most small family companies 
to be able to offer participation 1 
fti the equity and in policy- < 
making decisions to outsiders j 


who come armed with the neces- 
sary skills and talents. No 
company, however, wants to be 
put in the position of offering 
a highly valued employee a 
benefit that may not in the long 
run operate to his advantage. 
With the 15 per cent, that is now 
allowed as tax-free income if it 
is paid., into a self-employed 
pension arrangement, many 
small companies can now con- 
sider offering an employee; who 
is. promoted to director level a 
15 per cent increase in pay. 
(apart from any' other normal 
promotional increases) to re- 
place the money that would 
otherwise go into the normal 
pension scheme on the under- 
standing that this sum would be 
used to buy a self-employed 
pension. 


Professional people 

’ The next main category of 
people who should benefit from 
the 1971 Act are partners in 
professional firms. With the 
exception of doctors in the NHS, 
who are able to join the NHS 
superannuation scheme on the. 
basis of special statutory pro- 
visions, partners cannot 
normally join the pension 
schemes that they set up for 
their own employees and they 
therefore have to provide for 
their retirement out of their 
current income. 

I referred earlier to the 
additional 5 per cent, which it 
is now possible to save out of 
untaxed income. Before this 
year the maximum that you 
could save out of un taxed 
income was 10 per cent with 
an overriding limit of £750 in 
one year. For people born in 
1916 or after this upper limit 
has been increased to 15 per 
cent of relevant earnings but 
with a maximum total annual 
premium of £1,500. If you were 
born before 1916 you are 
allowed to save a larger amount 
out of your gross untaxed 
income according to the sliding 
scale shown in the accompany- 
ing table. 

People, therefore, who were 
born in 1907 or earlier and who 
earn £10,000 a year or more can 
put aside £2,000 each year tax- 


- free. With high marginal rates 
of tax operating at this level a 
£2,000 investment may cost as 
' little as £500 in terms of net 
spendable income given, up. 
For the really high surtax payer 
the immediate tax saving may 
be even more dramatic but if 
we look forward to the 
maximum marginal rate of 75 
per cent, which the Government 
plans to introduce in 1973 the 
£500 sacrifice for a £2,000 
investment is probably a - fair 
long-term measure of what can 
be achieved by top earners as 
a result of the 1971 Act. 

Apart from allowing you to 
save more in the form of self- 
employed retirement annuity 
premiums the 1971 Act also 
introduces the important conces- 
sion of a tax-free lump sum 
at retirement age. In most com- 
pany pension schemes it has 
been current practice for some 
years to allow a retiring em- 
ployee to take up to one-quarter 
of the total value of his bene- 
fits in the form of a capital stun. 
This is a limit fixed by the 


Inland Revenue and slightly 
modified by the 1970 Inland 
Revenue Approval Code, but the 
broad principle of allowing a 
substanfial tax-free capital pay- 
ment to be made 'is to continue. 

Tax liability 

If you give up part- of your 
income now in order to take a 
pension later on what happens 
is that your tax liability is de- 
ferred from a high tax period 
to what you would expect to be 
a lower tax period. If your mar- 
ginal rate drops you can expect, 
therefore, to pay less tax overall 
than if you were to take your 
money In the first place after 
It had borne tax and then invest 
it yourself for retirement By 
being able to take part of your 
retirement benefits in the form 
of a tax-free capital' sum you 
pay no tax at all on this sum. 

Even if you need a bigger 
pension, and will have to use 
this capital sum or part of it to 
buy an annuity, you will save 
a substantial amount of tax be- 


ance company has earned on tax advantages available. People . 

your, capital. Each payment of who run their own business 1908 or 1909 19 ti.atiu 

the annuity that you receive is often find it difficult to have 1907 or any earlier year 20 £2,000 

split on the basis of a formula a 6x45 d commitment of this kind 

agreed with the Inland Revenue because their earnings fluctuate ■■ 111 111 

into capital and interest and you quite sharply from year to 

axe only taxed on the interest y ear - . They do not enjoy the next question is how it should able to compensate for the 

element. . security of income of the high be invested — or at any rate, the effects of inflation, as they have 

Given this obvious" advantage salary earner ‘ part that is not immediately done in recent years, in the 

of the right of many employees ^ , needed to provide widow's or form of steadily improving with- 

to take part of their retirement Further factor dependants* cover. There are a profit bonuses, 
benefit in the fnrm ™ . . host of insurance contracts on The most sophisticated mves- 

^m it wLobrioJSv unfaSS tre , atn,en 1 t fD F pay- the market and there are likely tor is likely however to be 

sJlSmDk^ed were 13 ? ent !° a self-em ployed pen- t0 be many more ]aunche d attracted by the idea of deciding 

allowed to do the same thine It ? l0n d0BS n ?r * orc e you before the end of the tax year each year how his money will 

if thU Imjy «2? Sen t0 ? when new “°ney is likely to be be set aside. He can either do 

corrected by' the 1971 Finance payment m * hls 'l!’* 7 - In fa *J rolling in as a result of this this by putting different propor- 
Art. As . Lult you are now JJS 'tavT^gS’e'd y ™' S .<*«*“■. to judging tions of his 15 per cent, with 

allowed to take » tav free y a ® ea y ? ur or in asking your advisor to different insurance companies or 
SKl sum' a? ?etirem££e£S tSFZT* Wth y0Ur 1 5 sp f ct ? r judge the rontrart that gives by going for an insurance plan 
to three tSi^s Se Son ?hf ^ e “ pay a . on *° S * ia & e you the best buy you Sust that allows him to have part of 
we left^to PraS 35 J™ UD 2. t0 - *2® 1 "? irance cora ; take account of your own his money held in property 
vou put aside enough money in JnSJAnriSIiS 8 dS ! fete!? 1 ay J ient personal temperament and atti- bonds, part in equity units and 
the plare y^ Mold fS appropnately deducted from rude t0 risfc and in doing this part ln ^ imerest units. This 
tSfe a torn fSe oav th * earmDgS agreed m you should take some account £rpe of arrangement is in many 

SS? of £6t»0 so^oni^ you y °“ r afisessmenL of financial drcumstances rejects remarkably similar to 

leave youreelf with an aLual For fluctuating generally. the underlying practice of insur- 

oension of £2 000 earnings this is obviously the ance company investing your 

... . ’ ' . . best W of organising provision a _ olfprnnrivp money on your behalf as part 

Another important improve- f 0r retirement, and most M aiCernaDVe of ^ tcrms of a with .prnfit 

meat in the 1971 Finance Act insurance companies are ready if you are not a risk-taker and policy. What is new is that the 

iiT ™ orth ’ accept a. series of one-off you have a very small total unit basis enables you to follow 

? ingle Premiums. If you do income and are fairly near to your investment performance 
m . t of 016 have a regular income, however, retirement age, a non-profit much more closely than under 
1 y0U trf you may 611(1 ^at you get better retirement annuity contract is the older system. It is no good 
tenns by agreeing to a longer- probably going to be your however opting for a solution of 


__ . * ■ a niui-iiiuiu LUIIU ai l MiUUl Jin.-* HODIC uuniriunid *u me 

01 <3epei1 . 3015 adviser to sort out for you. should give you more for market without losing too many 
pension co er. Once you have agreed on the your money, particularly if sleepless nights over thoughts 

One of the great advantages amount of money you are going inflationary conditions persist of what you are going to live on 
of a self-employed pension plan to invest in a given year your and insurance companies are when you are old. 


I 




Selection - ( Cont’d. ) 


Continued from previous page band’s normal expenditure (and 
The point of these examples this should ^rtainly be the case 

is to drive home the fact that ®°?t *** 
widows’ pensions are often aged in this artide) th® 
much lower than they ue ®apiwl sum payable on deato 
popularly thought to be and, would not form Part of the 
although public sector widows' *a*inA' s estate and so would 

pensions may by present st&n- “ ei ^ er be 
Sards -be considered pretty Duty nor added to the rest of 
- — miserly, it is nonetheless im- 1116 husbands assets for duty 
portant to recognise that there purposes, 
are still many private sector T 1 ’ nvnK> i. 0 . 

schemes where the employee’s inuvy exerupc 

widow gets nothing at all unless The next refinement grew out 
the husband gives up part of of the realisation that many 
his pension in exchange, under senior executives have substan- 
what is usually termed the tial life cover in their later 
"widow’s option" rule. years at work. This life cover 

Faced with the need to make may be provided by the firm as 
good this shortfall an increasing part of the company pension 
number of people are buying arrangements but will cease 
with-profit whole-life policies, when the employee retires. By 
Not only are the premiums jugglfng around with the tra di- 
much cheaper in relation to 'the tional whole life policy one or 
sum assured than comparable two insurance companies have 
expenditure on endowment in- been able to produce a substan- 
surance, because you do not tially larger sum assured after 
have to build up a capital sum retirement age for a given 
to be paid to you by the time premium. They do this by 
you are 60 or 65, but also cutting back the life cover 
because the policy should go before retirement age. Obvi- 
on chalking up bonuses for as ously this is a tricky exercise 
long as you live. If. for example,, because you have to have a 
your policy plus bonuses is minimum amount of life cover 
expected to be worth about in the early years in order to 
. £5,000 by the time you are 65 get tax relief on your premiums. 

« * then this capital sum should For most people provision 
have increased to about £7.500 for a surviving wife or depen- 
1 if you die when you are 78. dant is likely to be the main 

insurance need in the years 
/'\i* nff nnW after retirement and I have 

V.UI-OH pomi therefore concentrated on this 

Ideally you will have no aspect in this article. There may 
more premiums to pay on your be other needs such as cover 
whole-life policy by the time against tbe risk of dying in the 
you retire. Whether or not you seven year period during which 
. can achieve this result will Estate Duty is likely to be 
depend on how ranch you can charged on any substantial 
afford to pay in premiums gifts one has made of money or 
before retirement age. Quite a property. This risk can of 
lot of men only start such a course be covered by a decreas- 
policy in their mid- to late- ing term assurance policy. Here 

• forties, when they are able to we are touching on the much 
devote a bit more of their wider question of estate duty, 
resources for their retirement One assumes that anyone suffi- 
needs. and then find that to get eiently endowed with capital 
a big enough policy they will to have an Estate Duty prob- 
havc to go on paying premiums lem will have taken expert 
after they retire. This is all right advice long 1 before retirement 

. if the pension is big enough, age. 
f ®nd in any case most whole- Finally, It is important to 
/.“life policies have an automatic remember that life assurance is 
premium cut-off point at 85, so an investment as well as being 
If* ftat you should not find your- a mechanism for buying protec- 
■ . self paying premiums for ever, tion against the risk of death. 

- In recent years there have Single premium, equity or 
,/ been a number of attempts to property bonds are not only a 

• refine this basic method of pro- good vehicle for investing one s 
- : riding for surviving wives and capital but can also offer a 

dependants. In the first place means of reducing surtax 
it is usually better for the wife liability by deferring toe aswss- 
tn take the whole-life policy on ment to a period in time when 
'i her husband's life even if her your own income is loss, or 
' husband pays the premiums, when tax treatment of mvest- 
rPftwided that the money meat income is better toan it 
required to pay these premiums is now— as should be the case 
j can be regarded as the bus- after I STS. 


If you’re self-employed or your firm has no 
pension scheme, take out a Save and Prosper Personal 
Pension Plan, with total tax exemption. 


1. Your contributions are invested in a Save 
and Prosper unit trust- This means your pen- 
sion can build up before retirement and grow 
after retirement to keep pace with, or overtake^ 
the rising cost of living. 

2. You qualify for full income tax and surtax 
relief on your contributions, giving big savings 
in cost. 

3. You can pay contributions monthly or in 
lump sums (or both) and vary them from year 
to year to suit your circumstances. 

4. Your pension qualifies for earned income 
tax relief, unlike income from your usual 
savings and investments which is taxable at the 
full unearned income rate. 

5. You can make provision for your wife. 

Here’s an example of the Plan: 

If you are 40 and take out a Plan for £240 a 
year for twenty five years it would cost you 
£4,192 after income tax relief, or less after sur- 


tax relief. But £5,700 would be used to credit 
units to your Plan. 

And assu m i n g an annual accumulation rate on 
the units of 9°/o including gross re-invested 
income, this would provide you with a pension 
of £1,682 in the first year. Your pension should 
then rise over the years and should keep, up 
with inflation, although, payments will fluctu- 
ate according to the price or units. 

Send off this coupon now for full details , or consult 
your professional adviser. 


| To: Save and Prosper Pensions T 
* 4 Great St. Helens, London, EC3 3EP 

I Please send me details of the 
| Personal Pension !Plan* 


ADDRESS. 


910/06P 


snuE nno niosrai group 


. \\ 
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■^on^f^jr^caRpjgy ■ ::: ,>?.*■ A ■'• v '7 : ; : * .SecuiSty:pf=investgient A*----’ .1 
I ^nayocWitfyeven tbebestplarmpd :^ :^:: ; :: Js£eg^i^;|Hcr^as^^ incQme. Plus the , * • .:• ; = j 
^rTefirement^: •- .■■. .-■ - / a/ r t;;;:V:;.v..;. v.:4oppprtwily to-UsatinSaSoff soundly. . 

;■'. tt*s.irhpossfblet6 .relax# r =' =v. ifs ah- annuity based upon •■ £ 

! . you're concerned about finance. .." land and buddings that have historically J 
ifs essential thatyour *v* protfed fhemselvestofcfe]i^taboutthe 


savings earn you a reasonable income: 
: Am 


, \nd currently one of the best 

• • ways to achieve this is through a . . 

Properly Growth Immediate Annuity. 

It will give you the three: 

Ls.. prime financial requirements, for a : ; 

relaxed / . ** 
retirement - 



^Growth 

immediate Annuity differs from a . J \ q 
convenfqnal annuity ip one very - - , . \ 

; importait respect 3 - : -; i.c.'sytv 

' vr V Writitheconverrtronal ^. r\ 
: annuity the amount paid annually to ydu :%i 
. remains constant and takes no account ah»i 
inflation. : ; *. ■ — 

‘ . Blit with a Property Growth 
. Annuity your purchase money buysfunte 
\ inourfund. *' : - *-t" r "Vr-s 

‘ ' These units should increase r $ 
in value over the years, which means that < 
the amount paid to you will also increase. ;j 
■■ You therefore enjoy a / "r~*. 

growing income to help counteract r 1 
the erosion of the purchasing .,<• ■ .j 
: power cf money.. .■ , *r..™. a 
. ••• To.findoutaU.-.' 
the details; simply clip/ & 
the coupon and mail it : ■ ■ - 
to us. We'll send you a • 
booklet givingyou all -■-.= j 
the facte ana figures. ■ ■ ■ 
Ortalktoyour 
broker. 

. Butdortnow. ’ 
It's about '- 

time you relaxed fora - — 
change. . 


PROPERTY 
IMMEDIATE 

I'd like to know more about a • 

Property Growth Immediate Anno By. 
Please send me details. ' 


Address t 

- — 



Tale phone 

. , Has . . . 

Date • 
of Birth ' 

PROPERTY GROWTH ASSURANCE 

Edward House. 73 Brook Street. London, WlY 1YE Tel 01-499 4171 


I 

« 
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Arguments for annuities 



By . JOHN PHILIP 


No 

tired. 


one who has already re- There is another aspect of a 

any more than anyone- guaranteed annuity that needs GROSS RETURN PER £100 FOR PURCHASE PRICE 


advice 

choice 


Is 

of 


who is about to retire, can consideration. The return pro- 
afford to ignore the purchase vided by every immediate 
of an immediate ann uity as a annuity, whether or not guar- 
source of income during retire- anteed, is deemed by the I nl a n d 
meat. At the present- time the Revenue to consist of both 
would-be 65-year-old annuitant capital and interest, and it is 
with £5,000 cash to put down only on the latter that the 
fan get a gross annual return annuitant has a tax liability, 
of about £725 if a man, and The capital element is fixed by 
about £660 if a woman. With the Inland Revenue, and with 
such returns, only partly liable the guaranteed annuity, the 
to tax as I will explain later, Revenue will usually fix a lower 
why is it that Immediate ann ul- capital element; therefore the 


OF £1.000 OR MORE 
AVERAGE OF MARKET LEADERS — MID-AUGUST 


Age 


60 

65 

70 

75 


Gross 

£ 

13 

14JS0 

16.75 

19.75 


Men 

Tax free capital 


element 

£ 

5.627 

7.049 

9.071 

11.979 


Women 

Tax free capital 
Gross element 

£ £ 

12 4-674 . 

13.25 5-736 

14.75 7.24 

17 9.416 


Just as expert 
desirable over the 
company, so is it when one is ' 
buying any variation from £he 
simple form of individual 
annuity. For example if one 
wishes to buy an annuity 
t hr oughout the continuance of 
two lives— husband and wife is 
the most usual, but other rela- 
tionships are perfectly accept- 
able to insurers-rit is possible 
to buy a single annuity on a 
■ ■i joint life and survivor basis, or 
to buy two annuities, an ixnme- 
order diate annuity for the person 



ties are not bought even more annuitant will have a larger in- and therefore for their guaran- Cox and obtainable on 

‘ ' rely than the life com- terest portion in his return and teed variants— alter from month from local newsagents, — ''77 ^^ Annuity for the 

panies’ reJorikshaw? so be liable for more tax. to month, but overall in the past work from the table of annuity and a deferred ™ 

The principal reason must be Annuitants are often vexed few months the general level returns printed therein month sunn ^ j^Ction, but one 

that the purchase of the by the fact that insurers deduct of annuity returns offered by by month. anaemic positive 

ordinary immediate annuity in- tax at the standard rate from the market leaders has remained But the better course must be wai c * mes 

volves the purchaser in the irre- the interest portion of the static. Taking four ages by way to consult an insurance broker . i iability on 

vocable disposal of his capital, annuity but this is not aust a bad of example, the accompanying who is an expert on the life and «>nsider_ purchaser who 
I must, however, emphasise this habit-insurers are legally table shows the top of the mar- pensions market: he wm be able ^deatti of the p ^ 

word ordinary because it is a obliged to do this. The result ket gross returns averaged over to advise on the financial will usually oe oanu a 

simple matter to ask insurers is that the annuitant, if he is not several market leaders, provid- stability and reliability of those a 2 r “ age ™ ust ^ 
to quote for a “guaranteed” a standard rate taxpayer, must ing pensions payable half-yearly companies who are offering the Qie nr5[ - 
annuity. get adjustment from his inspec- for both men and women, and best rates — not all of them are 

tor of taxes on completion of also the relevant capital ele- long enough established or Purchasing .pOWCT 
r nnm n^ , nnno his annual tax return. There is meats. soundly enough based for my 

LrHarantee range but one exception to this rule— n , money. But in taking a broker s So far all my comments have 

In essence a “guarantee” pro- the “small income” ann ui tant Uwn research advice, it is necessary to remem- been directed to the kind of 

mises that the annuitant’s estate can obtain payment from There are over 100 companies ber that he lives by the com- annuity which provides a level 
will not suffer the complete loss insurers, gross of tax, provided offering ann uities, and by no mission he earns and that there return (subject always to tax 
of the purchase money involved he first completes a special form means all of them offer such are three sound reputable com- fluctuations) throughout the 
if the annuitant suffers an early for insurers declaring that he is terms. Moreover, the company parties, Ecclesiastical, Equitable payment period. So in these 
death. As to the precise extent financially entitled to special that is top of the league this Life and London Life, who do inflationary times the real pur- 
of the guarantee, much will de- treatment. And small is literally month may be out of the first not pay commission, and con- chasi n g power of such an 
pend on the anuitant* s sex and small — £504 a year inclusive of 20 next January. So the pros- sequently may not figure in the annuity will d i m i n i s h the longer 
age, as well as the kind of the annuity for a singly taxed pective purchaser should get broker’s recommendations, the annuitant lives; and, as 
guarantee that insurers are pre- person and £786 a year for a quotations from several insurers. Though these three companies many elderly people discover, 
pared to offer; but for the newly married man or woman subject Anyone who wants to do his may not always be among the it is by no means true to say 
retired annuitant in the 60-to-65 to assessment for tax on joint own research can buy the cur- top 20, they ca nn ot be over- that one’s fi n a nci a l needs 
age bracket a guarantee of pay- income. rent edition of “Policy” (a. looked. So, if need be, their diminish with the advance of 

ment for 10 years should be Individual insurers’ terms for monthly insurance journal cost- terms should be ascertained time. 

easily obtainable. And even for ordinary immediate annuities— ing 35p published by Stone and without the broker’s help. For those who want to try to 

the older annuitant insurers may 
still be ready to offer a five-year 
guarantee. Alternatively, it may 
be teat insurers will offer a 
premium percentage return to 
tee estate, or so much of such 
percentage as remains uncon- 
sumed by payments to date. 

Broadly speaking ordinary 
annuity returns are calculated 
by insurers against expected 
average mortality of their cus- 
tomers and expected investment 
income. The provision of 
guarantees principally affects 

insurers’ mortality calculations. • . . ...... 

Therefore insurers do not pro- Unless one is numbered If it is possible to repay over likely to be of the same age 
vide guarantees for nothing, among tee fortunate few who a shorter term it is to be advised and outlook. But again -on the 
though tee extra cost to tee enjoy enormous salaries or a for those living mainly on salary positive side neighbours are 



The home as a 
movable 



By JOE RENNISON 


preserve purchasing power, in- 
surers will quote for increasing 
annuities: so far as they are 
concerned it is largely a ques- 
tion of mathematics. But I do 
not recommend tee increasing 
annuity, because it does mean 
teat in the early years of the 
contract the annu itant will get 
less return for his money than 
if he had bought a level tens 
annuity: It is only in tee later 
years teat he will benefit For 
this reason, in my view, the in- 
creasing annuity is a good buy 
only for the potential octo- 
genarian or nonagenerian — it is 
only be who will live long 
enough really to reap the 


i.-.. 


younger annuitant may well be lar ® e investment income or just income. The same amount which near at hand in case of illness >L n lfr -p nr * hp _ vpr _ ap _. n 
minimal. Insurers price their P ots of spare cash, a roof of was being set aside to service and could rally round in case S t vi „ ** 


price 

guarantee by providing the ones own w likely to be tee the mortgage could, over tee of loneliness, 
annuitant with a lower pension most expensive purchase made last ten years before retirement. One other solution is to «*tay 
than he would have obtained to th e vast majority of people, be put to a better use to earn put and if the existing house 
had he purchased an unguaran- And. at tee approach of retire- money in unit trusts, equities or is big enough to convert part 


teed, ordinary, annuity. 


ment— again unless one has guaranteed- growth bonds, 
invested well and on a 


If you , re u self-eniployed ) M 
life insurance is something 
you could live to regret. 


Life insurance is cheap. So cheap, 
that by spending just a little on it, 
you feci like the richest dead man alive. 

And wc hope you will feel that way till a 
ripe old age. For your sake and your family’s. 

But now’, what about you and your wife 
when the family has left home and you want 
to retire? If you arc self-employed, a 
controlling director or otherwise in a no n- 
pensionablc job, you want the kind of 
insurance that gives you something to look 
forward to. The kind that gives you a good 
pension to retire on comfortably, plus the 
option of taking part of the benefits' as a tax- 
free lump sum, if you want to. 

The way you’ll get it is by starting a 
ycar-by-ycar plan for retirement like the 
Friends’ Life Savings Plan for self-employed 
people. The box on the right shows how. 

Full income tax and surtax relief is 
allowed on the whole premium — not just part 
of it. Your premiums can vary year to year 
according to your circumstances, providing 




moderately large scale-the °? e °£ er P°tet before pre- 


income will probably be most ***** P™Perty is to be 


or woman with an average life 
expectancy (and wherever I 
have said “he.” please also 
read “ she ”) with all its imper- 
fections, tee level term annuity, 
In my view, is superior. 

1 think it to be true that the 


of it into fiats or rooms to let. 

There is tee advantage of 
being in the same house the 

SSJTu makp C siirp 13 that ‘it same neighbourhood and among average annuitant wants, above 
in good o^er. Tltif caS the srne friends. But there is all. certainty of income. But : 
-■ ' the disadvantage of being a if I am wrong, and in any . . i 

landlord. It may seem a good event for those who do not con- ' 


is 


people's largest single asset 

inflationary age it mean the difference of quite 
is almost impossible not to a lot of mon pv when it is Dut - 

make a large profit between 0 _ ^ market It is a most thing t0 “ ones own home sider tliemselves in this respect 
purchase and sale of a house worthwhile inyprfmpnt tn n and 1156 P 31 ^ of it for income average, I should mention that 
unless it is particularly badly ^ house rainnroof in one but ^ trouble and nuisance — a few companies offer linked 
placed and in ruins. Over a. piece ne i«Thbour proof free es P eciaJ1 y older people— can annuities, linked to equities 
long-term some increases in from rot if possible to have take tee bloom off retirement and, more recently, property, 
value have been spectacular, central heating installed. The legal 411(1 financial aspects No one wanting information on 
Over, say, a 20-year period rises improvements carried out a few of ^c 0111 ^ a landlord must be these annuities should fail to 
in tee value of some houses of years ^ wiil mcrea^ ln gone into very carefully before obtain expert advice, and no 
several hundred per cent are goodwill is a non-saleable com being committed to a constant one, again a personal view, 


Glanvil 


We think you will find 
this a very interesting 
proposition indeed. In fact, we bet 
you’d b.e hard put to find a more rewarding 
way of preparing for your own retirement and 
there would be estate duty advantages, too. 


Friends' Life Savings Plan for the self-employed 

Just as an example^ we’ll take a man of $g. A single 
premium of £iooo_ would cost only* 

£352 if your top rate of tax is 76.25% 

£565 „ „ » JJ J> 3J » 51-25% 

£699 » » » » »» ss 38.75% (standard rate) 

This one angle premium would produce- an estimated 
pension at age 65 <£ £355 per annum. Or £777 cadi 
payment tax free and a pension of £259 jar annum. 
This estimate assumes that the current bonus rates 
continue and, because bonuses depend on future ’ 
profits, the final figures may he more or less than 
those shown. The pension would be built up by 
payment of any subsequent single premiums. 


thev do not exceed i5%of your earned income 


or £1500 whichever is the greater. (There are 
higher limits if you were bom before 1916.) 


If you would like to know more about 
how this Friends’ Life Savings Plan applies to 
you, write to our Agency Manager at the 
address below, or ait your Insurance Broker 
for details. 





Friends’ 

LIFE SAVINGS 


Friends' Provident & Century Life Office, 

7 Leaden hall St., London, EC3P3BA Tel: 03-6264511 

Sunisassoisd in ^oicaaxcasd£L80C!«00C^0QQ.Qnup finds «Xcaad£29Q,0Q(U)00 


“L* aU . . A t the modity in bricte and Man 

moment prices are rising faster 
than ever. . 

So the added value of the MovAig Oflt 

house will be there to make But presuming teat all such 
use of — but perhaps it is best difficulties have been overcome 
to first make sure teat this is what does one do with tee 
an asset and not a liability by family home? The most obvious 
retirement time. • Namely, is it answer is to move out into 
paid for? This may seem too smaller accommodation. The 
simple a question on such an profit on such a move can be 
important point, but certain quite substantial. There are, 
people can slip up on paying however, several points to be 
too much and for too long for checked before such a move is 
their house. made. 

House purchase for most First there is tee location 
people means a mortgage. For to be chosen for the move, 
tee most part it is tee best way When one no longer has the 
of securing a home. Inflation friendship connected with one's 
will probably guarantee that at employment, social links at 
the end of the payment period home and in the neighbourhood 
one would have paid tee eqxriva- became more important. If 
lent of a minus rate of interest, local links are strong — despite 
But time and interest rates the fact that tee children may 
wait for no man. One’s mort- have flown far from the nest 
gage repayment position should — teen any removal from 
be kept under constant review, friends must be compensated 

. by the knowledge teat new 
FewCT years friendships can be made easily 

. . ‘ J at the next home town. It is 

A man who has not settled all the more important if one 
down with wife and family in partner should die. There is 
a house or has lived in a rented little compensation in added 
flat until his 30 's could find income if there is no com- 
himself with fewer years to pay panionship. If it is possible a 
on his house than he had small house in the same locality 

thought. Retirement ages are as one has lived for the past 

gradually being reduced and it few years could be the best 
could happen teat with an bet On this point it is well to 
increase in mortgage rates the remember that joint ownership 
mortgage Period rather than i s a good idea to reduce duty 
tee monthly repayment has liability. The exemption figure 
buch a man is Q0W £12,500 which sounds a 
_ . _ .. .. . retirement lot more than it actually is 

years to» « would, how- when eTeIyftins * added 
ever, be false to suggest teat Whatever the kind of move 
quick repayment is always the — ° r whatever the distanc 
ideal solution: tax and future the, nature of the new accomo- 
income positions must be da tion is all important Elderly 
examined to make sure that P?°P le do not want to be fussed 
tee mortgage might not be more irritating details over too 
valuable on the longer rather mu( * - iand * difficult heating, 
than the shorter-term. P° or communications, etc. That 

If it is possible it is much “ttage in the country may 
more satisfactory to have re- 566111 4116 id eal to whicn many 
paid the debt several years peopte hav e been looking for- 
before income is reduced. ward *° 811 working life. 
Apart from the psychological But is practical? Isolation, 
satisfaction — not to say sheer Alness, lack- of ftrads to make 
relief— there is money to be the necessary renovations could 
made and saved instead of re- such a home more tf a 
paid. A revision of between liability than a joy. Incidentally, 
30 . years and 25 years repay- those country cottages to-day 
ment time can save a. lot of 276 becoming more and more 
money In interest charges— on difficult to find and the prices 
a £5,000 mortgage, for instance, *** risin S steeply, 
the difference will be about Perhaps more convenient 
£1,700 In interest Obviously would be a hew service flat in 
this will be proportionally less a seaside retirement town. The 
the later the mortgage period Physical troubles of such a pro- 
is changed. But the monthly perty are taken care of but 
j prrMsft in repayments would again there are drawbacks in 
by contrast be quite mwaTi, teat all one’s neighbours are 


haggle 

rights. 


over rents, rates and 


should employ all his capital in 
their purchase. 


been extended, 
could find teat 




Pension 

Power 



for the self-employed 
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If there is no pension with your job you will want 
to ensure a comfortable, secure retirement. 

It s surprising how little it costs to provide a really 
worthwhile pension through the Equitable Life— 
especially when you take into account the consider- 
able savings in income tax and surtax on the whole of 
your payments. 

. Here are two examples of the pension power you 
might expect 



trie i 


If you pay tax at 38.75% 


For a net annual cost of £280 a man aged 34 now 
who intends to retire at 65 might expect £1 3,926 in cash 
(tax free) plus a pension of £4,642 a year. 

(The gross premium is £400 of which £1 20 is pro- 
vided by tax savings.) 


If you pay tax at 88.75% 


For a net annual cost of £200 a man aged 34 now 
who intends to retire at 65 might expect £27.852 in cash 
(tax free) plus a pension of £9.284 a year. 

(The gross premium is £800 of which £800 is pro- 
vided by tax savings.) 


The benefits in these examples wil! apply if the 
Equitable Life s future rates of bonus are the same as 
current rates. 

Other benefits include your right to vary from 
*° year ^ am ? unt of your premiums. And 
before the pension commences, you have the option 
to provide a pension for your wife should she 
survive you. 

Post this coupon for full information. 


i E ^ urta b ,e Life Assurance Society fT,Rm 

4 Coleman Street, London, EC2R 5AP.Tel: 01-606 66T1 
Please send me details of your Retirement Annuities. 
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The Equitable Life Assurance Society . 

FULL VALUE LIFE ASSURANCE 
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the investment realities 


By KENNETH GOODING 


Around about lunch time bn 
most working days in the office 
of Leeds stockbrokers Howitt 
and Pemberton you t**™ find 
two retired men looking at the 
Exchange Telegraph “ticker.” 
reading the financial pages, 
picking up gossip from the 


. brokers and now and • » g «™ 
.doing a few share deals. The 
two men have found an interest- 
ing and rewarding method of 
filling in their free time — and 
that is one way a person wn 
look at investment after retire- 
ment. ' ■ 


Self employed? 



I'tir 


1 


- P"«c 


like to retire 
with £18,000 plus 
£^OOOayear 

for life? 

Today' s high rates of taxation make it very 
difficult for the self-employed to provide for 
later life. As specialist life assurance brokers, we. 
at Glarivills have several retirement plans to 
make the future for the self r employed something 
to look forward to. 

Of course the benefits depend on your age 
and the amount you put by. But the last 
Budget made it easier for you to provide for the 
.future, by allowing the self-employed to obtain 
full tax-relief on annual contributions of ’up to 
£1,500 instead of only £750. 

. . ' The chart below shows what an annual 
amount of £750 gross (£524 after income tax • 
relief, and substantially less after surtax relief) * . 
could produce at age 65. 


Age 
at start 

Lump 
sum paid 

Income 
for life 

40 

£1S,120 

£6^040 

45 

£10,662 

£3,554 

50 

£5,979 

£1,993 


We know that many self-employed have 
the problem of a fluctuating income. The plan is 
flexible to allow you to vary your annual 
contributions if you wish; your benefits will 
vary proportionately. 

If you want to know more phone 
Tim Dixon or Colin Kester at 01-283 4622 
or write to: 


Glanvills 

Glanvill Enthoven (Life Pensions & 
Mortgages) Ltd, 144 Leadenhall Street, 
London EC3P 3BJ. 

A member of Charterhouse Finance Corporation 




At last a lair deal 
forthe self employed 
a pension of £11,044 a year 
and a tax free lump sum 

of £33J27foryou at 65 

in return for . 
contributions ofi 


These figures are based on the 
assumptions that the fund into which 
your contributions are placed 
produces capital appreciation of only 
5% per annum, and an income of 5% per 
annum, and that you are currently 
paying income tax at 30p in the £; 
allowing for earned income relief. 

The effective cost for surtax payers 
is much less. 

If you are self-employed, or a 

partner, or your job does not carry a 

pension, now is the time to act 
especially as the Government has now 
doubled the limits on the amount you 
are entitled to contribute and still get 
maximum tax relief. 

For a personal quotation 
use the coupon to get in touch with 
Peter Lowen at: — 

Antony Gibbs 



4 Curzon Place, London yvfY 7AA 
Telephone: 01-483 151S 


Hama: 


f Occupation:. 


toe of Birth: 


TeieohonaNgiL 


p ^hrinium anfwal'monthftf co ntribution, 
Ujxfemifli.tax rate . _ 


A FT 109 


4*Mndino on *©•; tt» eaunphi !• tor ■ «*1« at 30> 


However, most retired people 
are not looking so muck for 
a bobby but .for additional 
income when they turn to stock 
exchange Investment' What 
they seek is virtually unobtain- 
able — an investment which 
offers complete security while 
yielding a high income and at 
the same time shows at least 
enough growth in. value to 
counter the ravages of inflation. 
The would-be investor on retire- 
ment must first, therefore, face 
up to the realities. 

To start with, it is hardly 
worth thinking about building 
a portfolio of sbar.es after retire-: 
merit unless you have at least 
£10,000 of capital you are will- 
ing to put into this risk area. 
Anything less would probably 
be better placed in unit trusts 
or even a building society. . 

Most newspapers run ad- 
visory services and bank man- 
agers, accountants and solicitors 
can often give advice on just 
how a retired person can put 
his spare capital to use. But if 
a decision is taken to invest on 
the stock market, a direct ap- 
proach to a stockbroker should 
certainly be considered. 

. Finding a broker 

Finding a broker need not be 
a problem. : But It is best to 
remember that some of the 
larger brokers. ' particularly in 
London, do not welcome 
‘small" clients and* to these firms 
small” means anyone with less 
than about £25,000 to invest The 
relationship between broker and 
client should be on a friendly, 
personal basis and for this, 
reason the best way to chose a 
broker is on the recommenda- 
tion, of a friend or colleague who 
has been satisfied with the ser- 
vice a broker. has given him. 

Failing this, then yoiir hank 
manager, solicitor or accountant 
can probably mention a firm or 
two — or it is possible to write 
to the London Stock Exchange 
for a list of brokers who would 
be willing to act for you. If 


you live outside London yon 
can either correspond with a 
London broker or, much better 
still, deal through a provincial 
broker — the secretary of the 
Provincial Brokers’ .Stock Ex- 
change would be happy to put 
you in contact with one. 

There is little doubt that a 
relatively small investor seems 
.to get a mare sympathetic wel- 
come from provincial brokers 
who do not have such big over- 
heads or so many large institu-. 
tional clients to provide for. So 
if you live near one of the 22 
towns which have their own 
Stock Exchanges, . you would 
probably get a better deal from 
a local broker in that he will 
most likely give more of bis 
attention, to your individual 
requirements. 

To start with, if you are the 
kind of investor who knows very 
little about the stock market 
and its techniques, the broker 
will insist on a fair amount of 
discretion on the way he puts 
your money to use. It is par- 
ticularly important for a retired 
person that his portfolio of 
stocks and shares should be, to 
use the old saying. “ tailored to 
fit him like a suit” A broker 
should be able to do this for 
you — and be ready to alter the 
fit as circumstances change. 

If you insist on running your 
own portfolio the broker would, 
for your own good, prefer it if 
you kept the number of com- 
panies invested 'in down to 
below 20. This means you can 
follow the fortunes of a few 
companies instead of attempting 
to understand what is going on 
in all sectors of the market. 

For his own good the broker 
would also prefer it if you dealt 
in blocks worth at least £500 
each in the provinces and £800 
in London Because costs and 
overheads are lower for brokers 
in the provinces the cost of a 
deal to a .provincial broker is 
roughly £4 a time, whereas in 
London it works out at about £7. 
And deals involving either £500 


as far as the provincial man 
is concerned, or £800 In Londoa 
would enable the broker just 
about to cover, his costs. 

There is also the point, of 
course, that unless reasonable 
quantities of stock or shares are 
dealt in it is unlikely that a 
broker can get keen price for 
them when the time comes to 
sell. 

What to expect 

What* can you expect from 
your broker? Well, you can’t 
expect him to be happy if you 
telephone for his advice every 
hour — that' is unless you are an 
extremely valued client in terms 
of portfolio value. But you 
should expect the occasional 
telephone call with advice to 
buy' or sell and many brokers 
will have a flow of informed 
literature available for the 
client Make a point of getting 
to know one particular person 
in your chosen firm of brokers 
so that you can get your deals 
done speedily once a decision 
has been made. 

If your portfolio is to be 
handled by the broker at his 
discretion, make sure he does 
not neglect it On the other 
hand beware the broker who 
keeps buying and selling shares 
for your portfolio for no other 
reason that to make a “tom" 
on the deals. This is a rare 
occurrence because broking is a 
service industry and there are 
plenty of other brokers that a 
dissatisfied client can turn to. 

In drawing up a portfolio for 
a retired person the usual 
criteria apply-particularly the 
one about the higher the in- 
come an investment yields the 
bigger the risk element. For 
example, it is possible to get 
a gross yield of 20 per cent 
from a Zambian Loan stock. An 
investor willing to accept a 
very high risk element could 
expect his portfolio to yield 
12} per cent gross. 

More realistically for a 
retired person, a portfolio of 


good class stocks could be 
made to yield 8 per- cent, gross 
— that is £800 a year on an 
outlay of £10,000. But this type 
of portfolio would hardly be 
likely to offer any growth 
element. 

And many brokers these days 
insist that a retired person’s 
portfolio must include some 
element of growth in view of 
the high rate of inflation. As 
one broker put it: “ Even five 
years without growth and with 
the inflation we have been 
suffering would really cut the 
value of a portfolio to a man 
who has retired.” This broker 
estimated that he could pro- 
duce a portfolio yielding 6J-7 
per cent, gross (£700 a year on 
£10,000 invested) which would 
also have enough growth 
element in it to cover the rate 
of inflation. 

Finally, and most important, 
the retired person who puts 
money into stock exchange 
investment must be. prepared to 
be an active investor. There is 
no point at all in locking shares 
away for the future — that is one 
of the major investment lessons 
learned from the Rolls-Royce 
collapse. The small private 
investor can beat the institu- 
tions to the punch as situations 
develop because the institutions 
are to some extent made inflex- 
ible by the sheer size of their 
shareholdings. 

Hard work 

But to get this benefit, the 
private investor must be willing 
to work hard at it He must 
have more than a passing know- 
ledge of the economic factors 
likely to affect share prices. 
The successful investor must 
thoroughly study the companies 
in which he is investing or plans 
to invest 

And the person who has 
retired is in a better position 
than most to find the time to 
acquire the Information which 
enables him to be an active and 
successful investor. 


Getting a second job 


By JOHN WILLIAMS 


Just as there is more to .living money for - the day-to-day 
than earning a liying so there pleasures of living' if you now 
is more to retirement than have time to think about them? 
drawing a pension.. There. are As you get older, what about 
problems, and they, can either all those awkward do-it-yourself 
be faced stoically or. otherwise jobs such as climbing on the 

once one hits them, or some roof to fix tiles — if you have to 

systematic attempt can be made pay people to do these things 
to tackle them in advance just you will never cease to be 

as the pension problem is astonished at the high cost of 

tackled in advance. all the unpaid work you have 

It Is inevitable that the first done for as long as you can 
consideration must always be remember. Above all, how are 
money. Unless you can solve these costs likely to go on 
the money problem you will escalating in the future and 
probably not get much time to can you expect your pension to 
think about all the others. Most be increased so that you can 
people who are now living in meet all these increased costs? 
retirement are disillusioned be- A , > 

cause the world they- had once Adjusting to CHange 
dreamed of is not quite what if yo U are plainly not going 
they expected. to survive in the state of life 

Inflation at the rate!! we have tp which you feel you are en- 
come to live with in- recent titled then you ought to think 
years is probably the main cause a b 0lIt selling your services in 
of this disillusionment. Those some way or other, or about 
of us who are still at work have making a cut in your living 
come to accept 8 per _ cent or standards immediately, at a time 
B per cent, per annum increases j n jjf e when you are more easily 
in the cost of living as inevitable able to adjust to such changes, 
but hope that we can get a com- with a basic meal ticket 
pensatmg increase in salary, if guaranteed, and away from the 
not a better one to compensate high-pressure activities of a 
for higher living costs. We have large organisation it is possible 
become hardened to the idea relish the thought of doing 
that money is no more than a something both interesting and 
collection of pieces of paper remunerative. Selling one’s 
worth what we care to think post-retirement services' will 
they are worth for the time obviously be a more difficult 
being. However, most of the ^ t0 man who has spent 
people who are now retired grew ^ his ]ife in one jQb ^ to 
up in an era where money bad the man ^ ^ entrepreneurial 
an absolute value. flair who can see straightaway 

It is this mental readjustment where his particular skills are 
that has proved most difficult to ijkely to be at a premium, 
the 60-pluses in recent years and it i s useful to think 0 f retire- 
we must obviously make use of ment as a two-stage event In 
their experience in making our the early years one should be 
own plans for retirement The able to lead a full life and 
recent Government White Paper supplement one's " pension by 
on pensions is going to insist some form of paid activity. The 
that all occupational pension aim during this period should 
schemes make some allowance not be to spend one's retire- 
for inflation and the Govern- ment income to the; hilt but 
ment itself has ' promised to .rather to build up reserves for 
raise State pensions at regular the second stage of retirement 
two-yearly intervals to compen- —the period when one is really 
sate for inflation. The only old and can do less and less for 
people that at present lose out one’s self. . which means more 
in this respect are those who money has to be available to 
retire abroad — in countries pay other people to do things, 
which do not have reciprocal of course if you have a really 
National Insurance agreements good pension then the early 
with the U.K. years of retirement can be 

devoted to a favourite hobby 
Rircf tack or some sort of voluntary work. 

^ What sort of work should you 

For anyone retiring now the try to do at this time of life? 
first task is to assess the total The whole point of having a 
income available from the State company pension is to pull out 
pension, the company pension of a high-pressure business 
and the interest dividends from environment, or ' at any rate 
his investments. Against the from a life pattern that you 
total income must be set esti- have grown used to, at an age 
mates of current expenditure where you are still young 
needs. Everyone seems to think enough and healthy enough to 
on the credit side Id this respect readapt to something else. 
— that the mortgage will he Nearly all the research that has 
paid off, that there will be no been done into the ageing pro- 
more school fees, no more cess reinforces the view that 
season tickers, and so on. the longer you carry on in a 
What tends to get forgotten normal job the greater is the 
are all. the additional costs. If risk of breakdown. Instead of 
you have bad a company car leading an active and useful 
for as Jong as you can -remem* life in later -years you are 
her, have you thought about the forced into a condition of 
true cost of winning a car of dependency, 
your own? Will you want more The sort of work to aim for 


therefore is of a kind that is 
perhaps unattractive to yopnger 
people because it is seasonal or 
because it demands a degree of 
accuracy and/or special skills 
but where the amount of work 
involved is not enough to justify 
the salary that would be 
needed to attract people with 
these skills at younger ages. A 
number of companies have - for 
example employed retired bank 
officials to assist in running 
their pension schemes. Small 
and medium sized companies 
cannot afford to make this a 
full time job. But it means 
entrusting confidential infor- 
mation about the salaries and 
states of health of the senior 
executives. 

Whether you go on working, 
take up voluntary work or 
emigrate to a warmer climate it 


is absolutely essential to plan 
your retirement in considerable 
detail many years ahead. Quite 
a number of companies are run- 
ning pre-retirement counselling 
schemes. In some cases they 
even operate special work plans 
so that you gradually get longer 
and longer holidays in the final 
years at work in order to adjust 
to greater leisure opportunities. 
But none of this help will be 
any use unless you are prepared 
to take your own destiny in 
hand. In too many cases retire- 
ment is viewed as a far away 
summer holiday that will go on 
for ever. For anyone who still 
feels thi s way I .can heartily 
recommend a reading of 
Richard Aldington's superb 
novel The Seven Against Reeves. 
It is the classic manual of “ how 
not to.” 



*°to* 







The Crusader Growth Pension Fund is well qualified for _ 
recognition within the requirements of the Government 'White 
Paper “Strategy for Pensions”. 

A copy of our booklet Growth Pensions is available from your 
Broker or direct from us. Telephone Christopher Heybum on 
01-626 8031 or send the coupon, ____ 


Td: crusadec Insurance Co. Ltd.. Vincula House. Tower Place, Londoa EG3P 3BE 
I am interested in Staff Pensions designed to combat inflation. 
Please send me a copy of your booklet Growth Pensions. 

{BLOC* LETTERS PLCASEI 

AddrM 


CRUSADER 


EST. 1899. ASSETS EXCEED £60.000.000. 

A member of the Bowring Group ITP9/10 



British Life Reliance offers a range 
(unit linked and conventional) of 
self employed retirement annuities 
and group pension schemes. 

In support of excellent contracts? 
we have available expert advice 
and a speedy quotation service. 


For further information please norite to 

Pension Department, 

British Life Reliance, 

Reliance House, Tunbridge Wells, 
Kent, or contact your Insurance Broker . 


The City of Wfestminster Assurance Group 



Two profitable schemes for secure retirement 


PENSIONS FOR THE 
SELF-EMPLOYED 

"First Unit” Endowment Fund 
Unit value Oct. 1963 (5/3d) 26.25p 
Oct. 1971 71.20p 

— an average increase of 13% p.a. 

The excellent growth record of our 
Endowment Fund has fully 
protected policyholders against 
the effects of inflation and enabled 
them to make the best possible 
provision for retirement. 

Premiums qualify for substantial 
tax relief. 


PROPERTY UNIT 
LINKED ANNUITIES 

Property Annuity Fund 
Unit value Sep; 1969 (20/-) lOO.Op 
Oct. 1971 125.5p 

— an average increase of 12% p.a. 

An initial entrant with a starting 
annuity of £2,000 is now receiving 
£2,510 p.a. There is every reason 
to expect that Property Unit 
Linked Annuities will continue to 
bring forward-looking investors a 
steady increase in the real worth 
of their income. 


■ 

Members of the Self-employed Pensions scheme can choose 
to take a Property Unit Linked Annuity on retirement. 

Mail the coupon for full details. 2% commission is paid to authorised agents. 


■ ■ 

| Send me details of: Self-employed Pensions □ Property Unit Linked Annuities^ | 

| Name 


I Address. 


I 


j Hie City of W^timnster Assurance Group Finance Corporation 

46 Horseferry Road, London SW1, A — * — 


Assets exceed £100,000,000. 


% 
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BIDS AND DEALS— (Contd.) 

Town and Commercial 
expansion 


Town and Commercial Proper- 
ties announces the acquisition 
from George Wimpey and Co. 
and its subsidiaries of their 
30 per cent, interest in SL Mary 
Abbote investments. 

Consideration consists in the 
issue by TCP of 410,000 Ordinary 
shores of 20p— worth nearly 
£600,000 at last night’s close of 
146p, up 3p— not ranking for the 
final dividend for the year ended 
March 31. 1971 In addition. St. 
Mary Abbots and its subsidiaries 
are to repay secured .loans of 
approximately £750.000 to the 
Wimpey Group. 

St. Mary Abbots has now 
become a wholly-owned subsi- 
diary of TCP since the remaining 
50 per cent was already owned 
in the group. 

St. Mary Ahhots is a property 
investment company which owns 
property in Kensington. W8, at 
Havant. Hampshire and at 
Weston-Super-Mare and Taunton. 

Somerset. TCP estimates that 
the value, properties heinc in- 
cluded on the basis of a profes- 
sional valuation at March 31. 
1971. of E2.61T.nOO. of consoli- 
dated net assets of St. Mary 
Ahhots and its subsidiaries at 
ppremher 31. 1970. amounted to 
£f .001.631. 

TCP has acquired for 

B.Frs.POm (ahnnt FTTfKMUl) v 

hold site in Brusels from the Bel- 
gian Government. The site has the 
benefit of planning consent for a 
building with n total floor area 
of 24.9R7 square metres. The 
total development cost, including 
land, is estimated at some 
B.Frs .innm. i £4.3m.) and the build- 
ing is expected to be completed by 
the end of 1973. 

Richard Ellis (International! 
tRmsscIsl acted on hehalf of 
TCP in the acquisition and will 
he concerned as project manaeers 
and letting agents. 

A renegotiation has been com- 
pleted of a secured borrowing 
amounting tn £12.27m. of a sub- 
sidiary of TCP previously repay- 
able by three instalments com- 
mencing October 7. 1971. This 
loan is nnw repayable by Instal- 
ments of £3.682.291 on April 7. 
1977, £3 682.291 April 7. 197R. and 
F4.mn.723 April 7. 1979. and the 
rate of interest has. with effect 
from October 7. 1971. been in- 
creased to 83 per cent, per 
annum fan effective rise of 
approximately 1 per cent.). 

Tn furtherance of TCP’s policy 
of disposing of low Welding and 
residential properties, furrier 
sales have hnon arranged Since 
.Tune IP. ISTi. when the chair- 
man repnrted on disposals, 
further sales amounting to 
F3.6T0.260 have been arranged. 
The*’ properties ha«e been sold 
on yield hasis of 5.S1 per cent 

ASSOCIATFS DEALS 

Paul E Sehweder Miller on 
Thursday bought 70.0(10 A. and S. 
Henry at 10R?p for an associate 
of Great Universal Stores. 

They sold 2.000 GUS "A” at 


430p and bought 2.000 Ord. at 
4374- on behalf of associates of 
GUS. 

Roger Mortimer bought 75,000 
Moores Stores at 35p for associates 
of Cavenham Foods. Samuel 
Montagu sold 12,500 Reeves and 
Sons at I8l.3p average. _ 

Hichens, Harrison sold o.OOO 
Bri tax- Excelsior at 55p for an 
investment client 

S. Pearson- 
A. W. Bain 

S. Pearson and Son is to nuke 
an offer for shares not aiready 
owned in its subsidiary, A. W. 
Bain Holdings, insurance brokers 
and Lloyd's underwriters. In a 
deal which could be worth up to 
some £l.7m. 

Terms are £3 cash a share in 
respect or 33.41 per 'sent of the 
Ordinary not already held and 
the same price for . the 44,715 
“A" Ordinary after they have 
been converted into Ordinary. 

In a statement Pearson said It 
was making the offer because it 
was aware that certain Bain mem- 
bers wished to sell some of their 
shares, and it was felt the oppor- 
tunity should be extended to all 
members to reduce their holdings. 

At the same time, Pearson 
made it clear that following the 
offer it would not feel under any 
obligation to buy any further 
shares. 

DELSON 

ACQUISmON 

Terms have been agreed sub- 
ject to contract for the acquisi- 
tion by Dclson and Co. of Premier 
Spring Company, a wholly owned 
subsidiary of Bay Hail Trust. 
Premier carries on the business 
of manufacture and sale of 
springs and light pressings and 
consideration is to be £30,000, pay- 
able in cash on completion. 

Net assets of Premier at book 
values at October 31, 1970, were 
£124,157 and pre-tax profits for 
the year ended on that date 
£3.126. Delson directors antici- 
pate being able to restore Premier 
to profitability commensurate 
with assets employed. 

ALLIED VINTNERS 

Acceptances of the offer on 
behalf of GreenaTl Whitley and 
Co. for Allied Vintners Invest- 
ments have been received in 
respect of 3,426,307 Ordinary 
(69.1 per cent). Additional 
acceptances not yet complete in 
all respects have been received 
in respect of a further 16 per 
cent 

The offer has been declared un- 
conditional and remains open. It 
is anticipated that dealings will 
commence on Wednesday. 
October 13, in the Greenall 
Ordinary shares to be issued. 

LONDON & BOMBAY 
DEALS 

Details of the proposed acquisi- 
tion by London and Bombay 
United Investments of Southern 
Cross Management and its asso- 
ciate, Manx International Man- 
agement, should be sent out to 


shareholders within a month. Sir 
John Newson-Smith, the chair- 
man, said yesterday. The two 
companies concerned are unit 
trust managers and specialise in 
Australian ’investments. 

Sir John, speaking at an extra- 
ordinary meeting, also disclosed 
that the proposed sale by the 
Prospect Holdings subsidiary of 
Balqneen Hydro, in the Isle of 
Man. had been completed. A 
profit on the deal of over £30,000 
was expected, he added. 

At the meeting, a proposal was 
approved to grant Eagle Star In- 
surance an option to subscribe 
50,000 shares In L & B at lQQp 
each, exercisable at any time 
before September, 1974. In addi- 
tion, Sir George Bolton was 
elected to the Board and it Is 
planned that he will take over 
from Sir John as chairman. Sir 
George was chairman of h & B' 
up until some three years ago. 

Thorn offer 
for rest of 
Metro Gas 

Thorn Electrical Industries is to 
make an agreed cash offer worth 
nearly £370,000 for 62.4 per cent 
of the shares in Metropolitan Gas 
Meters. The balance of the shares 
is already owned by Glover and 
Main, a wholly owned subsidiary 
of Thorn. 

The move to gain full control 
is being made by Tbom to enable 
production of gas meters to be 
integrated and to provide oppor- 
tunities for the expansion of 
Metropolitan's other activities in 
conjunction with other companies 
within the Thorn group. 

In addition to gas meters, 
Metropolitan manufactures warm- 
air heaters, beverage dispensers 
and other equipment for the 
licensed trade. 

Terms of the offer are 67p cash 
for each Metropolitan Ordinary 
20p share. On the news, the 
shares rose 2p to S5p. Metropoli- 
tan holders will be entitled to 
retain a final dividend of 15 per 
cent in respect of the year to 
September, 1971, which has yet to 
be paid. 

In the negotiations. Metropoli- 
tan was advised by Baring Bros. 

CLARKE NICKOLLS 
LAND PURCHASE 

The property, investment and 
development group, Clarke 
Nickolls and Coombs, has pur- 
chased 4.45 acres of vacant land 
in Waterden Road, E.15, with 
planning permission for develop- 
ment, for £306,000 cash. 

ARBITER & WESTON 

The Board of Arbiter and Weston 

E roposes to circularise share- 
olders with its recommendation ' 
of the Ladbrokes bid, together 
with a profits forecast, in about 
ten days. The offer documents in 
respect of Ladbrokes' bid have 
already been sent out by Slater 
Walker. 


Union Steel 
agrees bid 
from Folkes 
Hefo 


Terms have been .agreed on 
which John Folkes Hefo, the Mid- 
lands engineering group, will 
make offers on the usual condi- 
tions for the issued Ordinary and 
Preference capital of Union Steel 
and Manufacturing, which is 
based at Wolverhampton. ' 

Terms are 3Sp cash - for each 
25p Ordinary share and 63p cash 
for each 5$ per cent £l Pre- 
Terence. Thev value T inion Steel 
at about £870,000.. Union Steel 
Ordinary were quoted around 31p 
yesterday and the Preference at 

P’olkes Hefo has recently bought 
594^24. Ordinary (27J per cent of 
the issued amount) of Union Steel 
at 3Sp a share. The directors of 
Union Steel have undertaken, sub- 
ject to no higher offer being 
made, to accept the offers in 
respect of their own holdings and 
to recommend acceptance to all 
other holders. Shareholdings of 
the directors total 118.198 -Ordi- 
nary (5) per cent) and 3,405 
Preference. 

Directors of Union Steel have 
received assurances with regard 
to the continuation of the busi- 
ness' and the interests of the staff. 
The formal document will be 
posted by Keyser Ultmann on be- 
half of Folkes Hefo as soon as 
possible. The Board of Union 
Steel has been advised by Hill 
Samuel and Co. 


Keith and 
Henderson 


Keith and Henderson, wholesale 
woollen merchants, is seeking 
advice from merchant bankera re- 
garding the company’s position, 
based on which, it is hoped, that 
profitable trading can be resumed,, 
says chairman, air. E. Keighley. 

As known an Increased group 
loss of £17,720 (£7.635) was in- 
curred in the year to May 31, 1971. 
and there is no dividend, .as 
before. 

The worst feature of the year 
was the continued . unprofitable 
trading by the German subsidiary 
which suffered a loss of £10, 000- 
Red uced turnover made remedial 
steps ineffective— a complete re- 
organisation lias been planned but 
the changes take time, says Mr. 
Keighley. 

The Belgian company showed a 
small loss while the Huddersfield 
company showed a profit of £871. 

Arrangements are being made 
for a revaluation ot properties. 

Meeting. Cafe' Royal. W-, Nov- 
ember 1. at noon. 

ANTONY GIRRS 

Owing to expansion of business, 
Antony Gibbs (Life and Mortgage 
Brokers) has changed its name to 
Antony Gibbs (Personal F i nancial 
and Life Assurance Planning). It 
bas formed a wholly-owned sub- 
sidiary. Antony Gibbs (Mortgage 
Services), to transact mortgage 
and loans business for private 
Individuals and companies. 

The directors of -the new mort- 
gage subsidiary are:— Mr. Julian 
Gibbs. Mr. D. Hichton. Mr. Jeremy 
Gibbs, Mr. D. Hirst, Mr. P. Cowl- 
ing, and Mr. L Russell 


Travel industry to 
debate price war 


BY ARTHUR SANDLES 

THE price war in the travel 
industry is likely to be the main 
topic of argument next week at 
the annual gathering of Britain’s 
travel Industry In Cannes. The 
conference of the Association of 
British Travel Agents opens 
to-day with a week-end of social 
gatherings and gets down to 
business on Monday. 

There is little doubt that the 
battle between the majors over 
£10 week-ends and similar price- 
paring exercises will be a 
recurrent debating point There 
are many in the business who 
think that the travel industry is 
committing economic suicide. 

This year, many of the big 
companies have revealed losses 
or much-reduced profits. Next 
season, many travellers will find 
that their package tours have 
gone up in price, but almost 
certainly the retail trade. In 
particular, will tell the tour oper- 
ators that the price rises have 
been nothing like big enough. 

A widespread call for more 


sensible pricing (the average £45 
package tour makes £1 for the 
tour operator) Is likely to reach 
its peak on Tuesday when there 
will be a formal debate on the 
subject: Are Prices Too Low ? 
Earlier this year there were bids 
to remove this subject from the 
agenda because of the bitterness 
it might uncover in the trade 

Pushing hard 

Main protagonists in the price 
war have been Clarksons, Thom- 
son Holidays, Sunair and the 
Horizon subsidiary 4S. It is 
likely that tour operator study 
group chairman Mr. Harry Chand- 
ler will be joined by represents - 
tives of other majors in pushing 
bard for more realistic pricing. 

A variety of other subjects will 
be under discussion at Cannes, 
where efforts will be made this 
year to lessen the constant 
friction between the manufac- 
turers (tbe tour operators) and 
some sections of the retail (travel 
agency) business. 
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APPOINTMENTS 

Mr. Alexander 
heads Scottish 
Automobile 


New credit policy ‘has 
good chance of survival’ 


FINANCIAL TIMES REPORTER 

THE SUCCESS of the new credit 
control system will, depend on 
the political will of the authori- 
ties to avoid distorting free 
market forces when economic 
circumstances demand a 
monetary squeeze. This is a main 
theme of a survey of the new 
controls in the October issue of 
The Banker, now on sale. 

H Much, will depend on the will 
of the authorities, when the time 
to squeeze comes, and on their 
holding their nerve through what 
could be a rather oerver-racking 
test The new policy has a good 
chance of surviving. The will Is 
there. The techniques should 
work. Bankers should be able 
to look forward to a future in 
which they alone determine the 
scope and direction of their 
massive businesses ” 

This conclusion is reached by 
Mr. Robin Pringle, deputy direc- 
tor of the Committee on In- 
visible Exports, In an opening 
article explaining how the new 
controls will work. 

A major loophole 

lit a second article on the new 
credit controls, Mr. David 
Lomax, of National Westminster 
Bank, refers to a major loophole 
in the system. 

“ Money at call with the dis- 
count houses,” he says, “ against 
which they have to keep a 50 
per cent reserve ratio, is to be 
treated as an eligible asset for 
the banks. This establishes the 
possibility of leakage since, even 
if the discount houses had to 
keep the. same kind of reserves 
as the banks, free reserves could 


be created by, for example, 
multiple transactions in assets 
which led to the discount houses 
bolding more 0-1 year gilts and 
the banks correspondingly more 
money at call. 

“ in this case only half tbe 
gilts gained by tbe discount 
bouses need be kept as reserves 
against the money at call, and 
the rest would be freed.” 

“To compound this problem, 
the discount houses are to be 
allowed to bold as their eligible 
reserves a wider range of assets 
than may the banks, including, 
for example, gilts with 1-5 years 
to maturity. 

“ Reserves could thus be 
created in a slightly different 
manner by the discount houses 
buying 1-5 years gilts from the 
banks in exchange for assets 
which are eligible . as bank 
reserves.” 

An article by Mr. Hamish 
McRae, deputy editor of Tbe 
Banker, analyses the impact the 
credit-control system is likely to 
have on London's money markets. 
After outlining tbe immediate 
effect the new controls had last 
month of causing the money- 
markets to reassess the relative 
attractiveness of different kinds 
of debt, Mr. McRae goes on to 
consider the new position of the 
discount houses, of the sterling 
CD market and of the other 
parallel markets. 

The Issue also contains an 
article by Mr. Georg Tugendhat 
on the economic implications of 
pollution control, and a survey of 
Canada, Including an analysis of 
-the experience of floating the 
Canadian dollar. 


Mr. W. R. Alexander has suc- 
ceeded Mr. J- A- R. Falc oner a s 
chairman of the SCOTTISH 
AUTOMOBILE COMPANY. Mr. 
Falconer will continue on the 
Board and Mr. J. F. Foot and Mr- 
C. M. McDonald have been 
appointed directors. 

Mr. E. V- Michael has been 
appointed to the B oard of 
SAUNDERS-ROE DEVELOP- 
MENTS as sales director. 

+ 

Mr. B. Boston-Smith, joint man- 
aging director of Hargreaves Fer- 
tilisers, has been elected president 
Of the FERTILISER MANUFAC- 
TURERS’ ASSOCIATION. Mr. 
B. A. Jones, general commercial 
manager, Shellstar, becomes vice- 
president 

★ 

Mr. Norris Lawley has. been 
made deputy managing director 
Of BRISTOL STREET MOTORS- 
* 

The SASSERATH ALFRED 
GROUP UNDERWRITING AGEN- 
CIES, part of Allied Insurance 
Brokers and underwriting agents 
in the U.K. for the New First 
Netherlands Insurance Company, 
has appointed Mr. G. R- Davts 
as underwriter. He was previ- 
ously with the Royal Insurance 
Group and will succeed Mr. E. A. 
Kerton who retires on December 
31. 

* 

Mr. L. G. Liiley. director for 
stainless steel of Henry Rigbton 
and Co. (Imperial Metal Indus- 
tries), has been appointed sales 
and marketing director of MI 
ALLOY STEELS. 

★ 

Mr. Wilburn G. B. Beaton, 
former senior marketing execu- 
tive with Unilever, has been 
appointed director of the recently 


created SCOTLAND WEST IN- 
DUSTRIAL PROMOTION CROUP 
consisting mainly of local author- 
ity planning committees and the 
Glasgow Chamber of Commerce. 

He takes up his new post on Nov- 
ember 1 at a starting salary of 
£9,000 a year rising to £10.000 at 
the end of three years, the period 
for which his contract runs. 

* • 

Mr. H. E. Johnston has been 
elected president of the recently 
formed GRAIN AND FEED 
TRADE ASSOCIATION. 

MR. J. LINNEVG 
RESIGNS FROM 
COSTAIN BOARD : 

Mr. J- Linning, chief executive, . 
U.K. operations, at RICHARD 
COSTAIN, has resigned from the 
company’s Board. The company 
last night declined to comment on 
Mr. T .inning 's resignation. 

_ * 

Mr. Maurice Melton, general 
’ manager of GRESHAM LIFE AS- 
SURANCE SOCIETY, an associate . 
company of Legal and General , 
Assurance, will be retiring on 
November I. He will be succeeded 
as general manager of Gresham.-. 
Life by Mr. Stanley Brown, FFA, 
at present an assistant general - 
manager of Legal and General. .. i 

Mr. G. K. Day has been . 
appointed chairman of ALVIN 
MORRIS, a subsidiary of Hickson . . i 
and Welch (Holdings). He suc- 
ceeds Mr. Clarence Alvin who 
has retired. . 

•k 

Commander V. U. Lake has’ 
been appointed deputy technical 
director of J. AND J. DENHOLM 
(MANAGEMENT). 


Economic Diary 


THE Conservative Party con- 
ference opens at the Top Rank 
Entertainment Centre. Brighton, 
on Wednesday. Also on that day 
the provisional UJL trade figures 
for September will be published, 
together with the - Treasury’s 
economic assessment. 

Other events next week include: 

MONDAY— House of Lords re- 
assembles after the Summer 
Recess. Meeting of the National 
Economic Development Council 
under the chairmanship of Mr. 
Anthony Barber, Chancellor of 
the Exchequer. Annual report of 
the Offices Shops and Railway 
Premises Act Investment inten- 
tions of the manufacturing, distri- 
butive and service industries for 
1971-72. Turnover of catering 
and service trades for August 
Mr. Christopher Soames, Britain's 
Ambassador to France, speaks on 
Europe— Britain on the Brink, at 
the Royal Lancaster Hotel. 
London. 


TUESDAY — Mr. John Davies, 
Secretary of State for Trade and 
Industry, meets the shipibuilding 
unions in London to discuss 
Upper Clyde Shipbuilders. Inde4- 
of industrial production for 
August. Annual report of . tbs' 
Gas Council for 1970-71 and of 
12 Area Boards. Computer 
statistics for the second quarter. 

WEDNESDAY — Mr. Julian 
Amery, Minister for Housing 
addresses the Financial Times- 
Investors Chronicle conference, w ■ 
Residential Property. NEDC 
annual statistical survey for tbi 
electronics industry. i 

THURSDAY — Mr. Campbel 1 
Adamson, director-general of tW 
Confederation of British Indus 
try. speaks at the CBI Northern 
Midland Region luncheon q 
Nottingham. • 

FRIDAY— British Steel Cor 
poration production statistics fad 
September and the Buildup 
Societies' receipts and loans fa' 
that month. 


COMMODITIES/Review of the week 
Nixon disappoints metals 


BY OUR COMMODITIES STAFF 

PRESIDENT NIXON'S speech on 
further measures to strengthen 
the U.S. economy was greeted 
with slicht disappointment on 
the London metal markets, and 
values eased hack yesterday from 
the higher levels reached on 
Thursday li had been hoped 
that new moves in the U.S. 
might quickly revive industrial 
activity and bring back a better 
demand for metals generally. In 
the event, n was felt there was 
nothing especially ” new " in the 
President’s proposals. 

This disappointment, cnupled 
with repnrls that London Metal 
Exchange stnrku of cupper would 
rise again instead of falling as 
previously expected, caused cash 
wire liars to decline by £6.75 
on the day to £414 25 a metric 
ton. However, this Is still £6 
up nn a week anu. reflecting some 
increased consumer huyinc both 
from i he Continent and China at 
the lower price levels. This 
followed another hi-’ger-than- 
o\ ported stocks rise uf 3,300 tons, 
that depressed values to new 
■mst- devaluation lows on Monday. 
There h.i- nui been a great deal 
of huyin". bui at leas! some con- 
sumers ■•win prepared tn follow 
lhe market up 

Mrue consumer huyinc also 
caused the sharp rise in LME 
prices of zinc, with the cash 

WEEKLY PRICE CHANGES 
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quotation rising to £130.12 a 
metric ton, £4 up on the week. 
Rumours of a sharp fall in 
stocks, and some speculative buy- 
ing kept the market steady 

Lead fell to a new post- 
devaluation low of £SSJ2S a ton 
earlier in the week, following a 
big jump in stocks and continued 
lack of buying interest. Values 
subsequently rose in the general 
more confident tone for metals, 
hut yesterday foil back to 
£89.25, £3.75 down on the week. 

The pattern was much tbe 
same in silver. Another “break” 
in values on Tuesday started in 
New York, with speculative 
selling finding little buying 


resistance, and the London 
bullion spot quotation was 
marked down to a new 4-j-year 
low of 53.6p an ounce. 

Confirmation that the U.S. 
Treasury was ready and prepared 
to start buying newly-mined U.S. 
output of silver at 81.25 an ounce 
restored some confidence, in that 
it appeared to establish some kind 
of “floor" to the market. But 
after rallying to over 54p an 
ounce, the spot price fell back 
to 53.Sp an ounce yesterday morn- 
ing, 1.7p lower than a week ago. 
In the afternoon there was a 
further collapse with prices fall- 
ing to 53p — very close to the 
supposed “door" leveL 

A meeting of the International 
Sugar Agreement's executive 
committee in London this week 
has resulted in the re-allocation 
of 250.000 tons of export quota 
shortfalls to exporters who still 
have sugar to -sell. 

The re-allocation in effect 
restores to the market the sugar 
lost when quotas were reduced 
by 5 per cent, last week. That 
cut was triggered automatically 
because the average world price 
has slipped below 4 cents a 
pound. Despite the fact that the 
amount of sugar available will 
stay the same after all. prices 
have ended the week slightly 
higher. 
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S35.3S 
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CH6.7L.' 

1*35.75 
£535.25 
£177 
SU3.S0 ' 
LIU.K& 
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£212 

tS.fp 1-1.7 
fi.bji .—1.5 
fl.yRI) -ftjt 
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XiM.ra CIU.I5ZS 
E1.3U0.5 £1 JAS.S 
CM.23 •_£M2S 
£i>2 54 . CSV!* 

£212 i £212 
75. Ip ■ 73.i?p 
"4.S|t "l.Op 
£1,517 I £1.433 
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£391 
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£154 
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cfs.:? 

nij76 

£1.246.5 
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£40-44 
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I nil- ; . i f £13-25 J0.5i+0.2S 

/..nr Cn-h -lit £LrO. IIS’ +4 

Rl.llll 111 
Pn-iuifn i: i.. 


£272(1 £29.0SG.O5£1P-1“."5 
£123.125 ■ £155.5 ! £111.575 
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NeSI.ETb £25 


£22.10 I- 1.05 ; £51-35 ! £33.40 £30.00 

i — . £34.75 I £51.60 £30-70 


j+0.05 J £32.37* 
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d-Wcf) European non. n Medium. * Metric ton. 


MARKET REPORTS 

BASE METALS 

COPPER — Turned easier on the 
London Metal Exchange. A. feel- 
ing that little of a constructive 
nature was contained hi President 
Nixon's speech, prompted selling. 
It was thought that the recent 
rise had been overdone and 
another increase in warehouse 
stocks is expected. Little con- 
sumer interest was reported. 
Turnover. 8JJ75 metric tons. 

Henry Gardner and Co. reported mat In 
the morning, casta wlrebars traded at 
£417 U> 16. mid-Nov. £420. three months 
£425, 28 to 23.5. Kerb: three months 
£422. 23.5. Cathodes: cash £404.5. three 
months 1412.5 to U. Kerb: three months 
£411 Afternoon: Wlrebars: cash £413 to 
14.5. three months £42] to 13.5 to 21 2L5. 
Kerb: cash £415. lace Doc. £422. throe 
months £422.5, 23. 22. 22.5. 23. Cathodes: 
mid -Oct. £405, three months £410.5, 11.5. 
Kerb: mld-OcL £407. three months £412. 


SILVER 


Silver was fixed 0.4P an ounce lower 
in the Louden bullion market (hr spot 
delivery at 53 -Sp. The three-month and 
stx-momh premiums also narrowed 0-4p. 
Spot price drifted lower In sympathy with 
New York and ended at Slip. 


S1LVBB 

<pw 

troy as.) 

Bullion 

'fli'ing 

(eelling) 

prices 

+ or 

LMB 

close 

+■ «■ 

Spot. .... 

63 Bd 

—0.4 

B3.1p 

-1.4 

3 months. 

64.6p 

-41.5 

53.85p 

-1.4 

G months. 

56-4 p 

— a.4 

— 



7 months. 

— 

rtlaM 

55.0 p 

-1.56 

18 months 

57.4P 

-o.»l 

— 



wheat. Jan. delivery— S^. £2450. S.W. 
£24.85. Bast £24.50. E. Midlands £24.70. 
W. Midlands £25.00 Scotland £35.28. U.K. 
£24-65. Feb. deBverr— S.W. £24^5. East 
£2440, E. Midlands £2445. N.W. £25.00. 
Scotland £2525. UJt. £24*0. Feeding 
barley. Jan. delivery— S.E. £23.60, S.W. 
C24J5. East £33.55. E. Midlands 133.40, 
W. Midlands £23.80, N.E. £23.M. N.W. 
£23.05. Scotland £2185. UJC £23.85. Feb. 
delivery — S.E. £23-85. S.W. £24JS. East 
£24.00. E_ Midlands £24 JM, W. Midlands 
£24.05, TfJS. £23.40. UJC £2335. 

Location avenge ea^fann spot prices, 
soft milling when— Berwick £23.80. 
Chehnsford £22-83. Feeding barley— 
Berwick £21X5. Exeter £23 3ft 


LME— Turnover 171 H8T> lots of lo.ooa 
on. Morning: Three months 54.7P. 54.4p. 
54 Jp. 54.2P, 54-3p. Kerb: Three months 
BMp. Afternoon: Cash 53p, three months 
54. Op, 33.8o. 3L7p, 53J6p, seven months 
55-Op. Kerb: Three months 53. 9p, 83.8p. 


RUBBER 


STEADIER at the opening, with little 
interest throughout the day. closing 
barely steady. Lewis and Peat reported 
a godown price of 88 Malayan cents' a 
kilo (buyer. October). 


COCOA 


Conditions were ouiet and prices 
drifted untfi covering at the dose 
caused the market to end with small 
gains, reports Gill and Buffos. 


•on*™- o& | + J 

l'-m. 

Uiwfftote. 

+ ’f COCOA 

icNerday > 

done 


[ OUSiDtS 4 
| Done 

Wtretwn ! * j * 

Cash.—...' 418-.6 :+.S 
i months.! 42J-.8 ' —— 
Settlem't..' 416.5 +.5 

IhOodti .' 

Osh 404.8 6 —8 

S months. 411-.B -2.25 

dettlcm't. 409 —S 
U.S-Sint ... — 

£ 

414-.6 

421.5-2 

404-5 

411-2 

SB. 75-55 

£ No2Conusct 
December ._ 

-B-7S March 

—6.5 May 

July— ... 

SqKsmlMr- 
— 6.5 Deoember... 
— 6.B March 

208.0- 5.5 

209.0- 9.5 

212.5- 3 0 
*16.5 6.5 

219.0- 9.5 
.-£4.0 4 6 

228.5- 9.0 

+ l.s! (03.5-5-0 
+1.5 307.0 9.5 
+ a.q210.0-12.5 
+ S.alf 14.0-5.0 
+ 2-5i *17 0 9.0 
+ 2.51222.5-4.6 
+ 1.5) - 

Sales: LOSS (3.020) lots of 3 tana each. 


TIN — Lost ground. Disappointment with 
both thu Eastern market overnight and 
President Nixon's speech caused a 
reaction. Good buying at tbe lower levels 
however, was thought to be on behalf 
of the buffer stock manager. Turnover. 
440 ions. 

Morning: cash £1.404. threem onths 
£1.410. 09. Afternoon: cash £1.389. late 
Oct. £1.405, three months £1,400. OS. Kerb: 
three months £1.408. 


COFFEE 


Terminal was again Quiet and prices 
held steady in moderate trading. 
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f+0.15 

tapded 





spot—. 

_ ' 

14.2 9 

.14.20 

+ 0 Ji 
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1445-15.05- 14 85 

+0.16 

Dec. 
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Jan..—. 


16 35-46 16.35 

+0.1 

Jam-Msr. 
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15 65-.7S 
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+0.06 

Ape.- Jn*. 
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+0-06 

July -dept 
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Ocl- D ec. 


18.7-.B 

18.7 

+0.06 

Jsn/Jfw. 
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FINANCIAL TIMES 


T5T7- 

78.63 

| Oct. 1 

1 78.82 

M. nin -. 

_ 81.73 

1 it • 

86.10 

(Bare. July L 1852=100) 


REUTER’S 


Oct. 8 ; 

(SaTT j 

M"(lln ftk» 

1 t'nr it;.' 

606-9 | 

504.0 | 

510.2 1 

[ 557.4 


(Base. Sept U. 1981=108) 

DOW JONES 


Dow , 
Jones 

Ocl i 
7 

Oct. 

6 

MiHith 

Your 

tiprtU 

138.74 

138.83 

140.02 

148.19 







(Average 182«M8= 100) 
MOODY’S 


Moody' 0 


OCL. I 
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Oct. Mumn Xu* 
, B «g" a»? 


spue Cmmil'y |364.gj364.7{ 36O.4f404.0 
(Dec. 3L 1931=100) 


changed. Offers c.l.f. UJK. for Ocl-Nov. 
shipment: PWB £134 PWC £144 JO. PWD 
£137. Tossa: PTE £102.50. PTC £152, 
PTD £144. Calcutta goods easier. 
Quotations c- ana f UJC. for Oct. ship- 
meat: Id-aance 4 0-inch £7.18. 7J-cnnoe 
£5.41 per 100 yards; Nov. £7.09 and J3J59: 
Dec. £7.04 and EU7. “B" twills £17.84. 
£18.10 and £1&21 lor the respective sM 
meni periods. Yarns amf cloths firm. 
LONDON— Quiet, pwe grade Sept- -Oct. 


10m. A long tom 
CALCUTTA— QiUeL 


Tnrflan spot RsJJSO 


TIN . 

R.Oi. 
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r f,l j 

p.m. | • or 
Lnoffldal j — r 

Lash. 

*■ | 
1401-2 ! 

f . 1 

1—4 

1598 1400 - 7.5 
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U 0810 , 

.— 3 . 5 ; 1407 8 —7 

merit .... 

1402 1 

—4 

| — 1 

straits 

1426.99 | 

f — ; 

• — f 

'‘ear Ir+b 

: 

i — , 

; * 166.75 : 


November. 

January.. 


May 

July 

September.. 
November ... 


j 369.9-3.6 —0.751363.0-3.5 

355.5- 6.0 -0.25 355.5 6-0 
361.0-1.6 I— O.a Ml.C-l.S 

348.5- 9.0 ; 1348.9 

345.5- 6.0 1 345.0-5.8 

342.5- 3.0 .a*2.C/-2.5 

339.6- 40.0 339.5-40-0 


1 Nominal. 

Malayan thicK crene Oct. 17.0 (setter). 
Ceylon Udck crepe Ocl 18.0 r sc lien. 

SOYABEAN OIL 

Cmiet. mnraded. reports G. W. Joynson. 


A bale of 400 Dm. 

WOOL FUTURES 

merinos— A ctivity was confined to 
distant months, where values were un- 
changed in otrict trading, reports Bacbo. 
(New pence per kilo) 


!!•» «oemi 
OU 


I ietftaruav 
1 Clou 


•K f iXIMIlOlt 

Done 


Urj -jniniKki 
wool Bops 


LEAD Cl o u d lower, reflecting tbe 
downturn m copper and proAi-takmg fol- 
lowing (he recent use. Warehouse stocks 
are expected to increase. Turnover. 3.700 
tons. 

Morning: late Oct. 192. three months 
£94.23 to £92.73. £93. Afternoon; three 
months £92.25, £92. Kerb: three months 
192. £92.23. 


Sales: 183 <119) lots of 5 tons each. 
Latest published ICO Indicator prices 
Ofi. cents per pound. Colombian Mild 
Arab teas 47.08 (samel. Other Milds 42.94 
isamej. Unwashed Arab leas 43-50 (same). 
Robnsus 4L75 (samei. Dally average 
43.01 (same). 


r* a metric ton 

November 10S.D-Z1.0 - 

Jium&ry 10V.5-16.6__- 

Msrtai. ; 106.6- 15 j: 


October 

December ... 
March 

Oaotxw 

December 

Murrh . 

Tarnover: 


UUHIIUM, 

Done 


FREIGHTS 


Ur 


IXeoUarUMj 

Clow 


■ riii I d.Dl. U m uJii. 

1 *“ iu 1 Official — I Unofficial — t 


; 90.SS-.fi 

1 month*- 1 02.75-5 

a” meat ; 90.5 2 | 

S.i" Sniv.: ( | . 141 


, F I 

—2 I 89.5-90 -2.00 
— I.7S|SI 75 S. 25 -2.88 


ZINC — Held steady. A heavy fall in 
warehouse stocks was expected while od 
the late- Kerb speculative buying poshed 
forward metal up 10 H33L Turnover, 5,825 
tons. 

Morning: cash £130.25, 20, three months 
FI 313 lo 21.3 to 32.25. 22. Afternoon: 
three months £131.5 to £132. Kerb: three 
months £132.25. 32.5. 


Zlilil T '^1 l+m, J. ut 

Utfioal 1 - Unoffldai — ( 


’ £ 1 »• I £ 

Cash , 1 30-. 85 +1 [ 150-.25 

i montiu.. 1 IS T.7S-2.2S +.625| 132-J2S 
n"nwnt....| 130.za - 1 1 — 

Units 1 - . 17.00 


£ 

-2^ 


DRY CARGO— Grain shippers covered 
a canto from tbe River Plate to Japan 
at 87 free discharge for ocl Indian 
Government broken fixed a vessel for 
heavy grain from British Colombia to 
Bombay or Kandla at £3.121 f.d. for Oct 
and accepted three dry cargo vessels, 
subject approval, for gram from tbe SL 
Lawrence to India at S3.75 f.d. for NDv. 
and Oct.-Nov. A new order circulated 
tor two parcels of salt— S.800 and 10,000 
tons— from Sorashin to Mombasa for 
Ocl 23-Nov 10 

OIL TANKERS— More active in terms 
of fixtures and inquiry but no Improvo- 
mant In rates. Mobil took a 52.000-t oncer 
from Fenian Gulf to U^. West Coast at 
Worldscale 45 and Flora arranged a 
go.QOQ-tonner on Oct 15 from Persian Golf 
to Brazil at W47J- A eo^HHMonner was 
•fixed by Socal from Persian Golf to 
East on. Ocl ID at W-3Tt and Sw tmata 
arranged a 33.000-tonner on Ocl li from 
P.G. to Lirfrtn at W-SO. 


May 106^- 14 Ji: 

July 1043-13.5 

September— ! 103.5-13^:... — 

November^. 102.5-12.5 

Turnover 0 f0» lots of -20 metric tots 
each. Price basis ex-tank Rotterdam. 

SUGAR 

LONDON DAILY PRICE— Higher at July.. 

£43 JO (£43.00) a ton cJJ. for Ocl-Nov. October 137.(1-8.0 

aUpmem. ' Uecember._[57.0-8£) 

Prices t mp rnved following the LDP In- lS7.(L8.0 

crease bin the higher levels were start- 


74v9-S.0, + 1.6 
17.9-8.0 + 551 
77.6.8.01+0^9 
77.5-8.0 ,+0.6 - 

77.5-8.0 +0.43 — 

77.6B.0 1+0.3 77.6-7.9 

78.3-B.4 f + 0.1 . 78.3 
7aa-a.aU 0.1 - __ 

15 fQ> lots Of 2.250 kfi 09. 


Deoember „ 

Mar ch ....... 


36.3-9 O 
35.1-6 O 

35.6- 8.0 

35.6- 6.0 


~rr 


UUIUIMa 

Dona 


+ 0-0&3 

+ 6!^ 
+ 0.8& 
+0 fij- 
+ 0 55; 


crease out me rngner levels were snort- — sp5=s=rrs - 7TlT'ir.=“ 

lived and prices eased back ogam, reports IWTO 

C. CzamBtow. Later on. overseas selling C 2£2 t e3 ^ 1,13fain 8- 

took prices to the day's lowest leveL 

May 134J-1MJL July I34J-134J8, Oct. 
lM.fi.l3U, Dec. 134^-133.4. March 134.7- 
1333. 


augfu 

JPre. 

Testenfey’s; 

Previous 

Bosanes*- 

CoffiTU. 

dose i 

Db^s 

Done 
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| 
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£ per too 

Ocl [44 19 .20 145.9044.00'^ 80 44.16 

Dec 45.23-.25 |45 2 .- 35-45 25-J5 

Mar [46:20 26 [46.35-.40; - 6 2 :-.60 

Miy . a ~ “ a n g ** *" 


MEAT/VEGETABLES 


GRAINS 


■Cents per lb. tOn previous unofficial 
close. 

COCONUT OIL 

Culet and nn traded, reports G. W. 
Joynson. dose: Nov.. Jan.. March, May, 
July. Sc pl. Nov. nnn.ni 9 (same). Turn- 
over 0 iOj lots of 20 tons each. Price 
basis cx-tank Rotterdam. 


COTTON 


LONDON FUTURES— Unchanged, re- 
ports Erclea and stem. Oct, Dec., March 
and May 38.40-30. SO new pence per kilo 
(unchanged). July unquoted. Turnover 
0 1O1 lots of 10.5M kilos each, stria 
0 iD) lots of 10.088 kilos each. Strict 
middling liu inch. Pressley 78,000 lbs 
sonars inch mlrronalre 3J-L9. 

liver pool^-s pot and shipment sales 
amounted to 888 metric tons bringing 
the total tor the week to 3,182 against 
5.788 tom, reports P. w.'TattersalL 


THE BALTIC— A small covering In- 
terest was directed to end- year shipments 
of U.S. corn tor transhipment from the 
CaminenL bm generally the market 
remained featureless. 

Wheat: Canadian Western Red Spring 
No. l 14 per com. protein Ocl tranship- 
ment £38.78 seller East Coast U-S- Hard 
Winter No. l X3i per cem. Nov. tranship- 
ment £28.75 seller East Coast. Australian 
f.a-Q- Dec.-Jao. transhipment £27.00 seller 
free out Tllhary. French Ocl-Dcc. £2533 
seller levy buyer's accounL 

Mabo: No. a Yellow American Nor. 
£22.10 seller TTHrary. 

LONDON HOME GROWN FUTURES— 
Wheat, barely steady. Close; Nov. 2X380, 
Jan. 24JJ75. March 14.600, May 25-173. 
Business: Nov. . 23. 356-23 joo. Jon. 24.108, 
March 24.835, May 25J50. Barter, no let. 
Close: Nov. 22J75. Jan. 23.000. March 
23.750. May 24.500. Business: Nov. njoo, 
Jan. 23.000. March 21875, May 24.800- 
24300. 

HGCA— Average ex-farm fa w a rd prices 
tor week ending October a. Soft mining 


SMITH Fl ELD— No ca r ca se meal prices 
Meat Commission average facstock 
prices at representadvie marfcets yester- 
day: U.K. —cattle £11:71 per five ewt 
06.8 i 70 106 85-9 ,46.70-47.00 <+0-T> on previous week), sheep 16p per 

AXtz 4*3,60 65 (46 7S-.8Ji46,6S 47-1.0 «™I «*F»r (+0.31. pigs £L97 per score 

Oct 46-25 30 i46.46-.b0i6.30-.60 bvcwelKht (+0.13). 

Dec 146-26 .30 ■46.45-.6O46.3C-.60 _ C QV ^ l ^ r GARDEN— Imported prsdDce: 

Tate and Lyle ex-refinery pnee* for 40 tisa <g M 

gran Dialed In 1-cwt paper sacks trero Australian: 88. 13& 
M ]f?T^WTirTT 0 y%^re-i?J de ^?uw eB ‘ 75 £1 - 3a; Sooth African: Tsleada Latcy £i,7b- 

SUNFLOWER OfT. ELW - osen a.OO-fUO: 

LjUiirLV TTJirv V1L Spanish: yellow aijo-ffl.ro, green UM. 

Grapao— Belgian: per pound Royal ft) "0: 
Italian: U lbs Regina £0 40 
Engnsh prod ace: Cshbago-ffeU £0J8. 
LotUJCO— Round 24’s HI £0.70. o — — 

ffl-oa^^Mustireoms-per pound. £0.20. 
Cnom here— per tray 12/18^9 to^O-U.M. 
C« Hi mower*— 12' s £D.40-£0.60. Coloty— 20H 
I®-®, 23‘S £0.65. Beans— per pound, stick 
n.OMO.03. Corras— ZSlbS- bag £0.15-8045. 
BMtmhHOsr bag HJJO. Caurgette*— per 
pound £0-06- Sw e de s — 28 lbs £0.20. Spreot* 
28 Ha £0.70*£0.90. oaloos— Ware £0.40- 
»■*>. PIcMbis 56 lbs ajjo. Apples— st/30 
fits. Deitry £5^0; 30 fits. Worcester £0.70- 
EL5B. Brantleys ffl.70-fl.flo. Cog's £050- 


Unchanged. reports C. W. Joynson. 


aunnowm 

OU 


November, 

Juouy u 

«sy 

July 

September J 

November 


hcalentayV 

OOM 


£Tn a metric 
ton 


147.0- 6B.0 

246.0- 54.0 

146.0- 55.0 

144.0- 66.0 

144.0- 66.0 

244.0- 54.0 

1425.0- 63-0 i 




Kuamaii 

Done 




Tmr»v«r 9 <07 loa ot 20-ro^ric mns HJ0, Hn ” ets ^AMLsa. 


each. Price baste ex-tank Rooetdam. . 


JUTE 

DUNDEE— StcMtar 


. COPRA — PMnppMmi/fiidmioslan: Ocl 
. ..nm, .Nov. 8115), Dee.- 8177, Jan. 8184 
resMten. OcL ■ use, Nov,- pxwn, Dec. 
priaur up- sm* paid. . 


U.S. MARKETS 


NEW YORK. OCL 8. 
SILVER slumped to new lows on tfa 
long liquidation and chartist wlHm 
Cotton fefi with the crop csUnuj 
deflating the optimists. Soyabeans ralBt 
sharply on a private forecast proieetto 
a cut In production compared with 0 
previous estimate and a reutrn to wr 
by West Coast dockers. Soyabean produ 
followed the lead of soyabeans. Bad -. 
reports. ; v 

■ Cocoa— Bahia spot 22] (225): Ghana nr * 
23| (251). Dec. 22J3 (SSJOi. March 22-' ■ - 
(22.43i, May 22.85, July S3J9, SepL 23.1 
Doc. 34.07. Sales. 349. . 

Caffoe — Santos No. 2/3 unquoted (same 
Santos No. 4 42 JO uom. (same;. Colnmbfi 
Mams 47.50 a^ed (same). 

Capper— OcL 47.35 (47A0). Dec. «: 
(48.40), Jan. 48-15. March 48J5 settlemnm ■ 
Sales. 538 tots. 

Ch ub b— Contract No. 1 Nov. 24.00 b 
(same), Jan. 2L30 bid (same). April 22, 
nom.. June 23.00 uom. Contract No.- * - • 
Dec. 32.08-32.11 (32255-32.56), Match St - 
(33.41-33.42), May 33.34. July 3X20311 
Ocl 3UW. Dec. 30.45-30.50, March 3U , 
31J0. •- 

SlCottonseed OD— OcL 13.25-15.' c . 

1 samei, Dec. 14.80-15.00 (same), J ■ 
14JW-13.00. March 14^(0-15.00, May 14f. - 
15.05, July 14.90-1S.IO, SepL 1455-1*1 ' 
Ocl 14.40-14^5. Sales. nlL 
4>GraBiawDof— Spot SL5 nom. (sanx.. 
Ocl. S3. 2-55.0 (52.5-55.2), Dec. 573-51 , ' 

(57.4-58.Ti, March 63.0-S3J, May 8-4W-t 
July 65.0. Ocl 8521-68.6, Dec. 67.M7 : 
March 67.4-88.0 !' 

tLard — Chicago loose 101 ariced (1. ' 
asked). SLY. drmmnod 131 ashed U . 
ashed). 

n Main— Dec. 1141-114 (lum 4). Mat 
1181-119 (llSS-llSii. May 1216132, Jt.i.. 
1241 jft-1241. Sept 124). 

tMercury— Dee. 288 (same), March 
(same). May 280. July 2S0. SepL X 
Dec. 280, March 280 settlements. Sat „ 
nlL 

ttSlIver— Spot 133.10 (133.70). dct'Uff-; 
(135.501. Nor. 132J0 (JSSJOi. Dec. 133. , 

Jan. L34.00, March 133.90. May J37 JB. Jt 
139 JO. SepL 141.80. Dec. 144^0, Jan. 145 
seiUemcots. Sales. 4,174. . 

•Soyabeans— Nov. 3X6-3161 (3142-314 ' 

Jan. am-3192 (318-3171), March 334), M . 
3271-3273, July 338J-32U, Aug. 3231, SB . 
309-309*. 

(150 yah ff an Meal— Oct S060 . i»-' 

86.351. Nor. .81.40 < 80 .80). Dec. »' 

Jan. 32.45-82.40. March 83,09. May « 

July 84.10-15, August SL 00-05. SepL 81 
”5. " 

Soyabean 00— Oct. X 2.74-12-75 .0! 

12.80). Not. 12.65-12.63 (12-52-12.51). 
12.52-1^54, Jan. 13.43-11.45. March — 

13.32, May 12.10, July 12.10. August U- 
ll^S. Sept. 11.76-80. 

Sugar— Contract No. JX. Spot 
same). Jan. L57 nom. tLM l 
M arch 4.76-4.77 I4A2-4.89). May 463. - 
4^7-LSJ, SepL L88-LST, OCL L88. M» 

4M bid. Sales. 1,010. 

Tro— IG6.73 asked (samei. 

*^Wheat— Dec. 1484-149 (149). S4 
148M48J ( 1464-149 >. Map 1474-14*. 

1381-1381. Sept. 140 nom.. 

WINNIPEG— OO. 3--<IRtc— O ct 

fail. Dec. S2 (90S), May 97i hid, JuB 
bid. 

eOats— Oct 641 (samei. Dec. B 35 
(samei. May 684 asked. July 66! M®. 
JBarlejr— OcL 1011 bid (101 1. Dec. . 

asked (samei. May 10H bid. July jw 
(IFIaxceed— Oct. 22H bid J2274 b«‘» I 
ai! bid t22si bid), Dec. 230-1 asked. • 

2401. July 243 bid. .. 

Wheat— N. Manitoba No. 2 175! flW 
Aft eenis per pound px-waretwuse ua 
otherwise, staled. * Cents per ■Hl"* 
cs- warehouse. 7 Chicago loose ST 

1M lbs— Dept, or A*, prices iW* 
day. Drummed S's per ID tbs f-O.b* * 
iS’s per 7B-lb flask cx-warcbouse. IC; 
per 58-lb bushel ex-warehouse. “ Ci 
rod swag 41 'Ojois no taqsnq qj-69-, 
afrit bushel ex-warehouse . 5.000-00 
lore, it Cents per trnr ounce ex-ward 14 . 
bS*s per short toa r.o.b. cars IK 8 ' 

£ Cents per 45Jb bnsheL d Cenis PW. 1 
bushel ex- warehouse. l.oodJjoshrt 
SI Baste Lubbock. Trxas. « New 
* 

GRIMSBY PISH— Moderate smmbr . 
fair demand. Prices per stone: Shelf.' 
fl.l5-n.-e, larue haddocks £1.30. * 
plaice £L25. large lemon soles * 
cnaffisb SScsSRp. 


I l. 



7k* Pm*jM9aL Times, aabUShcd ttaUf « 
gjmd aw sod boHdsvs. Uj. mteariv 
SUP Isn- fmgW) Z19* W «MIH per efl 
Second as» pause Mid at New Vmfc. ■ 
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cottish 


BRITISH FUNDS, BTC. (982) <7no». 9 «Db atn 

2 line Anns. 2G%® 7% %. 9%pc0b, , 05 ^ * 0 sS^Db 

2 Vpc Anin. 30i* ,3/10. 1SSi?2 *** <7n Oj. SbncDh iSl'fcf! 

3ps British Transport St*. 1967-72 tVut ' O8, *0 7% ,BCUB- 1993-86 

3K British' Transport 1956-73 97 )*® 75® B f 7 /fQ> r1CUItWr * 1 5 * C CorS - 7pet». 

^(Awo ra- - erJtBs 3£&g£3»^ 

uc British Transport 1072-77 BDU.k b i M 78l a* Authority 3nc 31 ~ 3*s« 

fin£rLn»irv, v<?“ - ■ 

t& gB 3S tommo»weai.th govt, and 

m pwwMiw 1 S 72 ran.) iooj» u,. PROVINCIAL SECURITIES <53> 


This week’s SE dealings 


Great Universal Stares <25o) 437b© 29*. Johnson- Gibbons (25n) ffl td'tW 
A r2Sp, 451 2 so 29 9 :. £ pc UniFc-Ln. | Johnson Group Cleaners (25n, BO. * P ' KT - 
54? (7110,. 7>;oeUnsec.Ln. 84a, (5>1DI, 94® 


su,r Wa 7r?b., 9B.» GOVT. AND 

esc CMunmo* 1972 ran.) 1 QOH u.. ROVINCIAL SECURITIES <S3> 

|5 Exchequer Ln. TS7S-?B 9Tb® %® 1 . REGISTERED AND INSCRIBED STOCKS 
fill sc Exchequer Sik. ■ Vote 3 Tft™ _ 1 Q7S.U aXL " ./f 3 1% %- 3 PC 


Friday. October 8 11.902 I Wednesday, October 6 11,628 I Monday. October 4 12326 

Thursday, October 7 11,182 | Tuesday, October 5 11,206 | Friday, October 1 11,128 

The list below records all yesterday's markings and also the latest markings daring the' week of any share not dealt in 
yesterday. The latter can be distinguished by the date (in brackets). 


8 %pcUniec.Ln. SB u 
Greaves Thomas t25nl 150 7'i 7 5 2 
Greaves Oro. HOP, 137; 
Green-Chamlcals Hides. f2So> 58 
Creeps eld Millets (10 b) 67 
Greening HO Sons (25n, 3Bb 9 


Johnson Mai may 259® 7S2® 57® BO 
64® 1® 5,0 750 85 75 00 78. 7 Upc 
D b. 85 (5; 10) 

Johnson- Richards (H. R.J TlleStSOp, 3630 
Johnson (Richard) Neohcw 365 80. 9bpc 
Cnv.Uni.Ln. 150 (4/10) 


Economiser Group ,600 35 Johnsons- H.PJ.. 125P, 35 6 

€7110) joocralg HldBS: »SP» 1 „ 


5*p* running LIT. 1907-3, 78%ad> i- t. 

b 5 „ FU 0 n ^ 7*- 1993 "’•w ^ % 


BNp* Funding Ln . 19BS-87 B7T U „ * UJmS £<95%© 


7KRWTMH C7/10). 6 PC 1972 100%. 


J^fund'no 5tk . isgq-2oo4 cr™., si to MS 4^*31 „ Spc ***» <*"» 

■Jfc **» - » 3510)“ RWt H,rbOUrs 8, « 

■pels s& s&jUsv*’** TPS&*® fflrWfie'vaa 

6^« Treasury Ln^VB^X »» H Kwre C7<TD » 

; nFjVGVJ* ■•«*-«» 534AO 4. S, jjj& &. ray* 


- The number of dealings marked ln each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted In pounds and fractions of pounds or in new pence 
and fractions of new pence. 

The list below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded 
in tbe Stock Exchange Daily Official List. Members are not 
obliged to mark bargains, except in special cases, and the 


list cannot, therefore, be regarded as a complete record of 
prices at which business has been done. Bargains are recorded 
in the Official List up to 2JL5 pan. only, but later transactions 
can be included In the following day’s Official List. No 
indication Is available as to whether a bargain represents a 
sale or purchase by members of the public. Markings are 
not necessarily in order of execution, and only one bargain 
in any one security at any one price Is recorded. 


(7110, 

Grecnutt Barrett (lOp, IlDb* lit Jones - ! A. 

Greenwood Baiter iSOp, 401 (7110, Judge Inf 

Gresham induns. IROJS) 910 Ln. 82 

GriMhi Bentley (Sp, 39 B>> 8 

CrlTAUwM'WIndNr 15DJ 36V: 5'j 6 7 K Shoes 
GrlppcrrocU HI OSS. IlOp, 58'* (6110) KMJP.H.’ 
Gross Cash Register (20n> IBB 203 Kalamszot 

Group Louts Car Companies (10p) 710 Ln. 74 1, 


Joocralg Hidg*. »Sp» B 

J ones (A. A. i Shipman (25p| 107 
Udgc Inti. (2SPI 761: (6 ,0,. 7i ; ncUns- 
Ln. 82 

K Shoes i5D0) 187 6 (7.10, 

K M/P.H; nop, 118 I. 16 17(10, 
Kalamuoc C25PI 1820 (7(1 0>. 8>>PCUns. 


*s 70 £9 8>j 720 Kango, i2Dp, 960 

Guest. Keen Nettle, olds 3780 3:0 5 4 Kavscr Bondar GijpcDU. 60>j (SI10, 
6 B 7 2 3. 6pcUnsecU>. 1140. 6i,pc Keav (Thomas C.I .25PI 390 
UnseC-Ln. 175 ,6110) Keizer VcnciU >2Dpi 450 

Guest Keen Nettlerold (U.K.) 7i>pcDb. Kenkast iiOoi ia i i5‘10i 
851^8 (7(10, . 1 0>:pcDb. 113 (7/«0, Kennedy Smale (20pi 60. NW* I20B 


Keizer VcncsU > 2 Dpi 450 


Guest Keen Nettlerold (U.K.i 7i>pcDb. Kenkast iiOoi 1 a 1 3‘1 p ■ „ 

851*0 (7'10). IDl.pcDb. 113 (7H0, Kennedy Smale (2Qgi 60. New I20W SB 

©unn (fL) iHldas-j (25 d, 1750 (7:10). (Boilders MfrChanlSI <259, 154 


Wrnu. to subs, (or Ord. 5h. 55 (4‘10, 

H.A.T. Gp. (IOpi 80. SucLn. 94 (4)10, 
Hackney Hendon Greyhounds (So, 44^ 
Haden Carrlor I25DI 244 2 
Haggas (John) (10p) 191 


{Bvul® 8t Special PittH. A BanfaJna dono wtU, or between floo-mefdbers. ® Bushins Bone p revtawB day. IBudu done with mnnlwi -of ■ recognised stuck Haiphion Dewhurst 7'aKLn. S4i* 
Ejduuwe. *Butato done for deUyed feUronr or '• no buylns-iu." *A-^AastoliSr»^ihSS^K)-«iidlw “S' iW- tM,dBS -' «s»' l’ 6 ‘* <™°>- 

*Materui: KMe — SMexlon: SNZ—fcNtrw Zealand; *S— BSincipore: *05-8Unbed States; JW1— sweat Pi. B7ij 


PI. 67 li 

Hall Thermotank (25PI 56 
Hallam (VIC, t25Pl 100 
Hahaead (James) iHIdgs.i C 


Charrlngton Brewers EpcUmmlLh. Automotive Freda. Assoc. 706 (4(10). Butlln'x (5p, 17UB 18U 174. is u- 6 pc . Dnland (George, flOei 18 T 7 HaMead (James) iHIdgs.i Gf5PJ 31® 

Ai T A'»i , ^r i7 “ 0 r , " DB ” t * »“ w >ji. es.mv?'; 


i* CZ5 p, 150 2 b 501, 1 

- - — n - «•*-«'« “ RUbber 340 Z 1 38.41 3b -5'”"5^«; l 4T(7/T0. B « - SSS^ex' n &o^°M JWl 

*- 1 * — — - ** « -ITjj PC B8% f, rrioi 7i=E — IS-Sr'-t 1 ,bo* Wt&tft so S ! * # 8t4P ^ 1 VpIlJ. 1 * fife. S2£ SWaWs* 12 

• . sk wsr*' ^ s s t5 7°£W„ 7 . s iStfSr ,,m - 7pt « ssssss ga aa ns, ton.* ^\ =0B , JD 39 » k ^ ,, s uss: i™. \ 

■ »» 7 1394. 107^, GA ’tiNyawland «pc . 1972-74 8«N rsiloi. I CJ W.» (ZSp, 158 (7/10). -4 Npc her izslf ««* u ,2, , VI Downing (G. H-V (S_qp) 1st® . HaSv iFumshSP?i rasa. 130 (5-10,. a Kvnoch iG. C.i 6':ocW. 47 


Butterfield Harvey f25o, 350 b® 6 4ia Dorada Hidgs, r25p> 86 7>i 
5 5*ipcPf. 49 (7/10, Dongbu IRobL M.) (25 p, 1 

Buturiey Eng. (10n) B90 90tO uj® t,:o D 55 l , ton , E f?5P 1 S71 :« 6 7 I 


Hampton (C. and J., i25p< 63 D.'IO) 
Hanger Inv. (IOpi 18 (611 Oi 


.10) l6.,0i. BpcBPI. 49 <5',0l 

Kenning Motor Grp. (25p> 91 2 3 2 >a. 
10, 7 pc PI, 69i-:. SneUns-Ln. I3Z* . 

>1 Kensingian >iMre Hotels I25 d* 25t (7/1 Oh 
A IN-Vtg.) 1 25 PI 250 (5 , 0 , 

Kent (Georgei iSDni 89. 7.’aDCDb. 79 
,, Kershaw (A.) (Sp# 33 „ 

"'(P 6 Kettering Motor Service Grp. tlOp, 120® 
17:1 Oi 

Kier «J. (_, (25P» 167 70 „ 

Kingsley Keith Chem. Grn. (tOo, 700 1 

Kinloch (ProwDion Merchants, (2 Sp) 478* 
80 

Kirks tall Forge Eng. <25pi 55 ': 0 , 4is 
Kitchen i Robert ' Taylor ilOo, 660 bk 
„ Kl, son's Inds. (50pl 131 

8 <jpc Kleeman Industrial Hides. I25P, 3,2 (5/10) 


aPvBKKr.t-- 103 2iS. 


N R«i?*r3„5lt Dd *2 U «« _B5_ (4/1 O). 5 DC I ■SPRSTM 


4 < \\\ 


), Db. 661: (5/10, 

3pc 31% Cardiff Malting ( 2 Dp> 36 

>a 2 Iidc 64 1 . 3 pc 59 City of London Brwy. im 

1961-66 580. Shoe 1 1 S^ffl 160 15^0 18 1 

4oc S 8 D. 4ij« 1977-82 Clark (Matthew, Sens (HI 
pc 1987-92 49. 5 PC 49 Courage 05 p) 1230 20 

976-79 69 (7110,. 6pc SljpcDb. 51,.. 46pcD 


(25pl 158 (7/10,. -4^pc BSR 12501 4380 SO 30®" 2 S 4 
MiuMMli 38 (6,10, ln,, • B5M ^ NBW £2SW 

SE ?n“%- n M P , M H'l (Hugh, Sons l5p> 12b (7/101 


I 11,1 Hardnn Bux Hides. «20n, ab 39 Kwtk Saw Diszount GrB l10o, 2S7 

riioSi i H ,'ii« t M .< - . ,n.ui, Hartv iFurmshersi [2 5 pi 130 (S'lOi. A Kvnoch iG. C.i 6':ocPf. 47 (SflOi 

If 1 ® *S- 7PN-". W-PJ 108b® (rest.-vta.i (25 p» 1100 ,2 10 ,1 9 
i o': '*• *• Hargreaves Go. 282. IDijpcDb. 108U - 

Drake Cubltt l2So, 650 580 B2o 5 3 5: 15(101 L— BI 

55-.jO. 1 0pcDPf. 106'rO Harmo Inds. (IOpi 51:0 CO 3'i 2 

Harper (John i (25ni am- iSim .... . T , 


• 5 ':pc Treasury 1974 (Reg.j a a 7 , 

' S ^i J T ^i Unr 20 ° 8-12 0 *«i' 68 *wP »« 
-5oc Treasury 1975 (Res., 99M 4l-64tlw 


T ’,978-81 ,70 1 (6/10, 3AocDI 

Trlni*id 4pc 80 U® 6J,pe2( 

7&L*? d Tob-BO.a**, BI< P C B1 ** (S/IO, (7.'1 0». 

Uganda 4>Dc aa 14 / 10 , ZndDb. 

Nigerian Port* Authority BpcStlgLn. 70® (7/101. 


p C.H.R. Jersey (Hidgs., OOP) 28 >i© 9M 

'10, 31 h 2 30 1 

C.C.L. Systems (10p, 39 

(Sp, 5b Cadborv Schweppes (Z5p» 88bO Ij 7b 
9. SpcIstPf. 57 (7110,. 5 pci it C 

8 1 966-76 8S I: (CIO). 7NPCLTL. ! 

1 , 7>ipcUn. 821. (7.10) 


, «« i ■; FOREIGN STKS. EDS, ETC (12) « 1U»P * JTMT 


COMMONWEALTH CORPN. „ Ln - '■ 

STOCKS (S) SSJE5S 

Brisbane 6 pc 99 ij rs/TOi Dittlller 

SDuIh Africa (Republic, 9hPC 95»n X, 6 
s °'£*> "rp Union 3iipe ssi. Ten 01 . r.. 


6 J.pc 2 adDb. 87: 6 UPcZndDb. 78it 9. 5pc1stPf. 57 (7110: 

91 ** (5110, (7;10». B *7 l 4Pc2ndbb. BSVT(6M0L Bpc ■fbW.PBlfcins KM» (SOjp, 681} B 1 966-76 86 1 - 16 ; 10). 

ZndDb. 93 j. (7(1 0>. 6^pcUnsec.Ln. 71 <.0 gall ,<W. W.>.Sons (Z5p) 83 (7/fO> 7 i«x*ji. 82b fr.10, 

thr-Ln. 70® (7/1 OL 7.1 peU nsec. Ln. Bit. (7/10). Bambcrflers (25p> 76® 5 (711 OL New Caftyns iSOni 131 2 (7/10, 

9iiPCUnsec.Ln. 160 Zij 2. lOtmcUnscc. (25 pi 77 <7/ 10) CaRl (Dundee) C85 p) 23 ( 


Drake, (20p) 22, 20. New <20 p 
# IS 17 ,8. lOocLn. 113 (7/10) 


Pf. 1 06 >r® Harmo Inds. OOol 51:0 CO 3>i 2 
Karpar (John (25pl 40 >: iS 10, 

(20p, 21 BO Harris Sheldon Go. i25ei 62 

110, Harris (M. P.l (HldSS.1 (25pi 225 (7/10) 


m 01 W ciinV Dreamland Elect,. Appliances (,op» 27 8 {JJTlson Sow t25Di 1190 21 

”95’ Drury Hides. I25p» 70 (7/10, Harrison Usmesi Hlflns. (Ipp^ 29 (6 10, 

5vini ’■ 9— Dryad UOp) 24 11,01 Harrraon (T. C.I (25pi 34 

” ,10} Duniiier (5 d) 10U 10 u HarrHohs. Crosfipld 7580 
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60 


Guildhall Prop. < 2 Spl 53 b ( 6110 ) 

‘ ‘ 1 . 78 ( 5 / 1 0 > 


Hal mark Securities S'-pcLn. ... 

Hamerson Prop. Invert. A ( 25 pl 5450 B 
( 7/101 

Haslemera Ests. ClOo) 127 b 8 
Herim Hldgs. 7 PCI StDb. 86 1 ® btO- lOlipc 
IStOh. 110 ( 4110 ) 

►WlowfY Saekvilie Props. 7 bPc 1 stDb. 79 b 


( 5*101 

Imry Prop. Hldos. ( 25 o) 242 3 ( 5 H 0 ) 

Invert. ( 25 d* 77 

Jermvn Invest. C 25 p) 43 ( 6 / 1 Q) 

Kay Sevan i 5 W 23 iS> 3 


Kennlnjjs Eats. SbPcPf, 54 b# 

Gen. Devpts. A ( 5 pl 21 b ( 7 * 10 > 


Land _. . 

Land House Prop. Con. (SOpi 139 (GtlOl 
Land Investors ( 2 Sp> 131 ( 7 ‘ 10 ) 

Land Secs. Inv. Tit. ( 50 pi 180 1 79 1 - 
6 pc 1 stMt.Db. 1979 -B 2 78 b 17 101 . Do 
198 B -93 71 b 17 / 10 ). 6 bnClltMt.Db.. 81 b 
b. 7 Lpri stMt.Db. 83 b. 6 bPCUnsec.Ln 
77 b IS 10 ) Bl-ocUnsec.Ln 93 b® '- >j 
?’* 4 peUnsec.Ln. 139 b. SUocUnsec. 
Ln. 140 b*. BLiPcUnsec.Ln. 132 b 1 b 
Law Land 415 ® ID (7 101 . 7 bPeUnsiN 
Ln. 82 ®. 6 ncUnsec.Ln. 162 < 5 * 101 . 7 Jsbc 
C nv.Unsec.Lr 172 ( 5 / 10 ) 

Lewis (John) Props. sbPcMt.Dta. 67 ® 
Lawston Devpts. 1121*11 83 b® 4 b 4 3 b 
Lonrinn Provincial Chop Centres (Hldgs 1 
MOP) 63 2 b ( 5 M 0 ) 

London Cltv Westc/iff Proos. mod) 36 V 
IbPClttMf.Db. 73 h ( 4 ‘ 10 i. GhocUnset 
. Ln. 71 3 b ( 6 ,‘lDi 

London County Freehold LsMd. Props 
6 ijdcI stMt.Db. 72 b (7 101 
London Housing Commercial Hldg. ( 2 So) 90 
London Shop Proo. Trt. ( 25 pl 75 ** 3 b. 

6 bocUnMC.Lir 99 b ( 5 ‘ 10 ) 

Lvnton Hldgs. (2 Odi 94 b 10 O 99 
McKay Secs. Cap 170 PV 86 ® 
Metropolitan Est- Prop. Con. l 25 oi 1 B 2 t® 
2 b lb. 4 dc 1 StMt.Db- 521 * ( 6 * 10 ). BPC 
UnsecAn. B7SO b B. Sped 


TEA & COFFEE ( 27 ) 
Amalgamated Tea Era. 102 (6191 
Assam African M*.- 32 ( 7 * 101 . BoePf. 47 
(7 101 

.Aram-Doosra Hides. 76 (B'lOi 
Assam Frontier Tea EJ>:» 4 7 6 ( 7 / 1 Q). 

Pfd 71 1 , 2 (713 Ol 
Bairdongj-H/de*. ( 23 « 54 M ’101 
Baraoora Tea Hldgs. C 25 pi 13 
BoRawantaJawa Tea H logs. 57 tBtO) 
BorMli 39 6 ( 4 ) 101 - 

Camcllla Ihv. (IOp) 540 - 2 b® lb 5 _ 

Central Province Tea Hide*. ( 2 SP) 7 (7 10 ) 

ccvlon Amafg Toe Ert> (Spi 3 ;- < 710 i 

Ceylon Tea Plana Hens H/das. >81 

ctuibwa 58 

Con vt Tea Lands 305 

Darjeeling 71 

Demodara ( 25 pi 46 ( 6 'tOi . 

Deund «Ct .5 IOi 
DldcwiHIa (Hldgs.) 57 (BMO) 

Doeur- Hldas ttOtti lb ? 4 - * 0 / 

Duckwan Tea Rub. Eats (lOni 12 # 

Easr IikHv Ca-lon 45 (A'lOi. 6 ocPt. 50 
( 4*1 C 

Empire of India Hldgs. OOpi 4 b® 

General Cevion (Hldgs > ( 10 p> 3 b (B'-ioi 
J okal l-a Hldg® SO ^ 
jorenaut Hldgs. 84 ; 6 'i 0 i 
Le&cmg 74 ( 4 -*i 0 i 

Longbourne HldftA 170 ® 4 . doc FT 48 

(S/TO) 

Luoiiva fCeviom Tea Rub. Esa. 47 g 
( 4 . J 0 ) 

McLeod Ruisyf 120 £ 7 / 10 ). 7 arUfft.U. 

55 ® ( 7/10 . . 

Majul 61 ( 7 ’TD) 

Moran Te« Hldgs. 68 ( 4 < 10 ) 

Nuwara Elly* (Hides j 25 b 

Ouvah Hlghfields 4 Q 

PHmadulia Hides. 1 1 B ( 5 / 1 0 ) 

r «i?rra Tea Hldos. N-Vtg- A ( 25 oi 8 h 

RangaHa Consd (SOp) Bb® 

,Vfr:«n 1 

TllwanQle Tea EStS > 25 p) 16 b® 
Trarancore Tea Hldos 197 203 200 

( 710 ) 

Westera S Doo»rs To* Hldgs. 53 ( 6 /IOl 
flncPf #0 IS'IOI 
WHIiaiffsop Tea Hldos 78 


fii" 


f 1 - 


.1 ' 


rd ’ 1 




TRAMWAYS & OMNIBUS H 8 I 


Ana 10 - Argentine Trams SPElstDb. SB’s® 
4 oc 3 rd 0 b 451 _ . 

Calcutta Tramwavs 22 

Ewer fGwSe' ( 10 b) 17 # 13 ® 16 b® IB 
17 b 19 fc. 19 iv. 2 D 


Lancashire \itd- Transoort 8 i® 
Tailgate Hldgs RU 100 ( 5 m 0 i 


.a* 


WATERWORKS <131 

Bristol Waterworks 7 pc 69 5 ocPi. SOI* 
( 7 / 10 ). 4 pc PI. 3 Bb 9 ( 7110 ) 4 DC Oh. 

39 b (7 lOj. SbocDb. aii- ( 7 ( 10 ) 

Chester Waterworks 4 bP*Pf- 45 * J 4.101 
Colne Valiev Water 4 Bb < 4 'IOI. «kP 1 . 40 
39 i> ( 4'101 

East 'Surrey Weter -AUpcP*,. 81 ( 7 * 10 | 

Eartbnurne BncPf.-B 9 fl>- lObPCDh. nib 
( 7 / 10 ) 

Essex SocCons. 49 i* ( 4 M 0 >. SocNew 
SO ( 4 .- 101 . 3 l^x:P 1 34 ( 5 * 10 ). SocPf. 

50 b So SboePf. 71 ( 8 * 10 ). SboePf. 
1977-79 7 Bb « 6 » 10 «. . lOPcNewOb. (T. 
od.) 105 b® b V ( 7 - 10 i. Do. t £23 mu 
301 ]® 

Folkestone District Ord. (SatMax.i 465 1 
(71 01 . 4 gcNon.-Cum.pt. 40 b ( 5/101 
Hartlepool* SpcMax 50 
Lee Valley SpeOrd. 51 ( 6 - 01 . 6 ocPf. 73 b® 
( 7 .J 10 I. GocDta. 1 985-87 70 ® ( 7 ,> 10 l 
Mid Kent 5 DC Co ns. Ord. 50 « 10 L SbDC 
Pt. 77 b® < 7 .* 10 l 
Mid-Southern Water SocDb. SOb 
Mid-Sussex Water Additional Ord. ( 7 nc 
Max.) 68 b ( 6 - 10 i 

Newcastle Gateshead water SocPf. Sl 2 t 
< 5-101 

Portsmouth Water 3 ocPf . 29 (E’t 0 ) 
Rickmansworth Uxbridge Valley water 5 nc 
oro. SOL® ( 7 'tOt 4 BCD 0 - X 9 b 
S>wenoaks Tonbridge water 4 pcPt. 375 ' 

(4 10 ) 

5 . Staffordshire 7 ocDb. 73 b ( 4 ( 10 ). 7 bne -- 
Db. 84 (5 101 

SroKh Wert Suburban Water (1 One Max.) . 
940 ® (T'lOl 

Sunderland South Shield* Sue Con. 49 -Vf 
Woking District 5 iiDCRed.Pt. 19 B 3 67 ® -. 
Wrexham East Derblghshlre 7 pc GBb%i 
( 6 ( 10 ). 5 Pc 49 b (S' 10 ) 




SPECIAL LIST 


OCTOBFR R IS; 
Bradlows stores SocPf. 50 o 
Oliver Pell GpcPf. 610 

7 


OCTOBER 


< 2 > 


a»v ;»» 


General Cons- Inv. Tst. SbDcOb. 53-73 
94 b 


OCTOBER 6 <— ) 
OCTOBER 5 ( 6 ) 


BradioWa Stores BocPt. SO. Do.APf. SO 
Bulmer Lumb (Hides.) SocPf. 39 
Callender (George M l 32 
Triplex Foundries Gro. 5 bffcPf. 37 1 


OCTOBER 4 (S) 


City and Intof. Tat. ZbpeRed.Oee. ( 865-78 
83 ® 


RULE 163 (1) (e) 


Spcumec.Ln. 138 


Mountview Eats. ( 5 pi 30 
Muckl.ow (A, J.i Group ( 25 PI 120 . BbPC 


latMt.Db. 7 i ( 4 / 10 ) 

North British Props. (ZSp) 185 
Oddenlng’a Prop. Invert. i 25 p> 360 ® 4 5 

Parway Land Inverts, i 2 Sn> B 2 i. 

Peachey Proo. Ci«. 05 »( 104 b® b 8 5 . 
6 bncl.rtMt.Db. 81 ’. 

Pnureul* Invests. C 5 pi 125 
Prop. Reversionary Inv. con. A (ZSpi 155 
Prop. Hida. In*. Tst. OSp* 1 R 4 3 b 
Property Security ( 50 a) 254 ® 3 
Raalan Prooerty ( 5 m I 6 irf) 15 b 16 fc 
Regional Prooertles A ( 25 o) 346 ® 6 . 80 c 
Pf. 3 «U- fS' 10 ) 


Rhod. & E. African ( 55 ) 


, . _ J 5 g) 861 ? I*: 71 ( 7 / 10 ) 
Merrant.le (2 3 pi 55 ® 6 5 k oocPf 42 b® 
‘TJOi, SocPf. 56 . 4 bKDe. 94 ® 4 
55ls ® 5 **■ 4 peDb. 

45 |J ( 6 ^ 101 . 4 pCLn 901 ; 1 


Merlon P ark ( 25 i» 68 (7 10/ 
Metropoliian >Z 5 pi 130 ® 


Mldlana-CJledonlan ( 25 p) 74 I 5 J 10 ) 
Monkl (2501 146 B! 

Wunlcinal l 25 o' 1 >4 BbPCLQ. 112 ( 6110 ) 
Neglt S.A I 5 US 1 ) 31 O'j® 

New Hibernia Inv. Tst. (S 0 d> 53 b 
New Throgmorton Trt. ( 29 p) 31 b® b 
* 7 ' 10 ). Cao.Ln. 179 80 78 , 7 bc 


Tit. asoi 


Unsec.'Ln. 76 (Si'lOi 
'•JSSFrS" Twenty- Eight 
171 'I®. bbPCDb. 68 
KSS; Atlantic Sees. Con. f 25 P) 8 Tb 
Nartiuipi ^American Tst c 2 Sn) go. Sue 


PI. 52 16 /IO 1 
°, , L*! ao *‘ m - T « 125 ®' 49 ij 50 . New 
49 b. 6 bPcUnsec.Ln. ( 25 p) 26 


INSURANCE f 2 Rl) - 

’BF"" < 496 

i33, =® * * 

( 25 ul 449 ® 5 ® 55 ® 3 ® 
41 * 50 ® 64 1 2 3 60 .^ 7 bPCUnsX?. 

1*010 5^,: (50pl 477Q ]• j G , , 

(Tio?^ ,rfluranc * (£1 with £ 25 od.) 275 


Egultv Law Life > 5 pi 311 ® 12 14 IS 
E aflf” M, *». ,25 “ , 37D - IOpcLil 132 b® 


HldflS - t,om “• '• 
Ggnerjl Accident Flra life ( 2 S B i 179 !® 

Jl S&X&. a ^r fcUra - ln - m.mwt. 


Guardian Row .1 ^change ( 250 ) 281 ® S 
, Sl, J 5 86 ;? 1 Sfra-.A 1 13 . 7 pcUns-Ln. 


W— Y— Z 


The Skipton Building Society is a good place to 
build your castle. Assets of £66.000,000 provide 
solid foundations for growth. A computer 
manages the money and a boardroom of Yorkshire 
businessmen watches over i he computer. 

Send lor details. 

Head Office: High Street. Skipton, 
Yorkshire. Tel: 0756-2487 
City Office: 81 High Holbom, - 
London, WC1V 6NG Tel: 01-242 8147 


BUILDING 
I SOCIETY! 


£66 million and growing 


| W RIbbem Hldgs. (IOp) 27 
WGI ( 25 oi 41 1 « - 

IWaddlngton (J.) A ( 2 Spl 340 ( 7 H 0 >. 
1 B (2 Sc 1 240 

I Wade Potterlci IIOpi 52 b 3 b CS/IO' 

1 Wodey Departmental Stores Non-vtg, A 
I ' 20 n) 72 

: Wadhnm Stringer < 10 g) 33 ® 2 
I Wadkln (SOp) 115 ( 710 ) 
i WaiL-ee (C. W.i Hides. <Z 5 p> 39 ® (7 10 » 
Walker Croswellcr C 2 Sp) 180 5 - 7 bP 4 Db- 
79 ( 5 ." 1 0 ) 

Walker u. ft) i 2 Sp) 52 b® 

Walker (J.i Goldsmith SilversmMti < 25 pi 
102 :. Non-vtg. ( 25 pl 94 
Walker ( 7 / 10 ) 

Waller Hartley ( 5 tn is® 
wains (F. J 1 dop) ibi® 

WalmsW (Burn R 6 I 7 ' 10 ) 

Ward GoUHtane asm 745 3 
Ward (G.) Hldgs. ( 25 p> 42 
Wardte (A-> Go. ( 10 p> 43 
Wardfe »B.« ISpi 17 irfB SpePf. 40 
( 4 / 10 ) 

Warns Wright Rowland (IOp) 39 8 
Warner Holidays MOpi 23 . A MOo) 21 . 
OKP*. 49 '; fB-IO? 

Warner (R.) 460 (511 Oi 
Warwick Eng. Invrtsff f 20 p> 16 (iflOl 
wacaon Philip IIOpi 119 ® 

Watts Slake Beanie < 25 pi 143 
Webster* Pubs iSpi is i 7 .* 10 i 
W edgwood » 25 pi 17 S® 80 1 
Week, frailer* (iopi 25 
Weir Grp. ( 2 Sa> 67 Sb 5 
Wellman Eng. Con. i 25 pi 44 3 b 
West (Allen) OSp) 43 ® >a 4 2 b 


1986-91 Sers. 8 82 b b 2 
Hammond (L.; (Hldgs.) ( 25 ol 1002 3 
H* 8 ® »c E.) ( 20 j i 214 ® 14 

(Alexander) 'Hldg*.* (I 0 e) 165 ® 

LeO a I Gen I, I 5 d) 3494 6 ® SO 1 2 48 P 
Lciuc Godwin ( 25 ni 3 ^ 9 

t? n8 “*i Marhester C5 p> 155 2 B 

SSSSPfioSP'iSB 12001 2BO ® aa 

Orion 660°*" f2 ° W 140 7 4 
Pfflrt (Spl 281® 6 

Sl,'*" 1 ; (250) 268® 2A G® 6 5 70 89 
Price Forbe* ( 25 p) 30 i ” 

Provincial 2 SocPf rzOo) So® ( 7 / 10 ) 

RrtSS^'S 1 ,5s 1 3 ® 4 4 2 5 7 

Refuge b (So) 180 
Reinsurance (25p) 70 (4/10) 

R 19t t33W 41 T ® 18 22 M 19 25 7 
JjfWnriek Collins mod) 208® B 9 
Staolrjrcen (ZSp) 253® Bffl 4 (7;iD) 
ctenhouse (25P) 82® 80 ' 

Sun /MUance LondT 5 1 5© 14® 6® 13® 9t® 

80b 2 ra 2 0 ? M 5 4 16 »■ 

^4^ 177 

wigham-Ridhardson Bevingtons C 25 p) 287 ® 


( 6/10 

Omnium inv. SpcPfd. 54 1 - ( 6 'lQi. Ofa 
J‘ 2 *P , l .l 4 jJ® lb 1 . 7 bPcUnsec.Ln. 126 
OTO It Holdings , ( 2 Sp) 59 b ( 7/101 
Peotland Inv. Trt. iZSpi 10 O(- 

P 7 Jr 5 T ' 5 I-, Ji 50 ' 172 ‘ S «Pf. 54 CSHOI. 
4 DC Du. 70 'z® 

Proptv. Inv. Fig. 186 ( 7/1 Oi. 6 pcUn 
Ln. i ffi- 

Raebum Inv, Tit. rZSpi 12 © 2 11 - 

( 7/1 Ol. SpePf. 53 b ' 4/1 pi. bU. 50 


(S(l Oi. dbpeUnsecln. 103 

Issues Inv. Trt. Inc. CZSot 271 . 
8l J 17 ( 10 ). Do. Cap. ( 25 pi 31 ( 7 / 10 * ' 
River Plate Gen. In*. Trt. DM. raSnl 25 Bi 


RobecO IR.BJ (FI . 501 £ 34 b® 3 bT’ Sab- 
1 % ©J**" P ™’* B,, ■ , {Non,1, > (FlS. 5 ) 337 


ont 

4b5SnI£:L^ 5 »9« 9 9 SBeDtt - * 7 ' 1Q »- 

Rose Till sue Tst. i 25 p* 790 
Rmedlmand Inv. Tit. Co. ( 25 pi 168 
Rrttisrtllld inv. Trt. 469 ® To® 1 ® 68 ® 
70 66 8 . New 469 f7n O). Sbnq 

l2S BUU ' 149 8!j * Ncw6bPcUM*il5E 

SafeoiMrd indL In*. flSn] eoig ( 6 / 10 ) 

St. Artrcw Tst. ( 25 pi 216 

Pr ??P er _ Linked Inv. Tit Inc. (IOp) 
, 119 . Do. Cap. Hop) 104 ® 3 
Srowra Inv .. Ti t. f 25 pi 66 b ( 7 / 10 ) 
HlBSSJe E,ect - I it 6 *. Tst ( 25 pl 37 b® 


(Trim 

Scottish American in*. (SOp) lie* 20 ® 
4 pcPf a 42 


19 . 


Mff*' J nr - * a*?' soil ( 7 /ioi 

S A*Sipf izS® 1 'sb®* 1, eSp> 1M Mrt0> - 

Scottish Eastern c 25 p) 126 ® b. dbPCPf. 


ScK 


Iff*. Trust raSol IO 61-0 SijO Et; 


INVESTMENT TRUSTS < 634 } 

4 pcPf. 43 


A^ 0 H!n Trust « 5 p) 187 ®. 

Acorn Seuiritlei (ip) 40 
A'JM Invest. I 25 p) 105 b® B Ii 

W , 5S:.. ,rt 3SDb?|f 1M S1 ^ 

Ainaroe-TTOit ( 250 ) 214 ® 12 b® 74 7 


15 UbL. ’*ecpf'j( i b J 7 -' i P iboeft 


4 bacDb. 4 B. 


45 C 5 ,* 10 >. 5 KPI. 5 S: 

5 'jocDO. 73 ( 7'101 

i^ugrtfs*" 103,19 **■ c * B,a ' 

Ambrose Invest. Income rSBnj 401 , 
Capital ( 250 ' 63 :,® 7 6 b ( 7(101 

Wf w; - 

. ^L? 5 ?^ 951 ^ ■* Sls * 

Aoglo*liitnl. Invest ( 25 d) 35 4 b b 

Anglo- Scottish Invest, rasp) 61 ®. 


Db. 71 b 
Welch 


G^pc 


Anglo- 1 . 

i® 10 ) 


invest- Cao. aso) 69 b 


-S.. . 5 bw>M.' 55 ' (ajVb). ’ ~ 4 ScDb*’ , ’ 4 Zsi 
( 25 p) 115 . 5 bPcPf. 
„S 3 l-. , 4 ocPf. 37 b ( 4 * 10 ) 

Srottlsh Natl (ZSp) 1 24 Sb ( 7/1 Ofc Soc 
< 6 / 101 . 4 PCD 6 . ’l 965-80 Bfli; 
SMttfsh Northern ( 25 o) 103 b 2 fc. 4 bac 
( 5 / 10 ) SpeDb. (1962 on.) Sib 
( 6 ' 1 01 . dpcDb. 1973-83 65 16 / 10 ) ■ 


Scottish' Ontario ^BtPf . 54 _I 6 / 70 )_ 


.wealth, (lap) 57 ®. Bpc 


Scottish O'scaa. 

pi. 52 :® 

Scottish Tea Robber ( 25 PJ 34 fc ( 5 ' 10 ) 
Scottish UM./ Investors ( 25 o) 95 b 4 b. 


SocPf. 54 (S‘ 10 ) 


S™«*»h_Westmi jm. < 23 gl_ 102 b® ^ 3 . 


4 bPePf. 461 ; 


4 bP< 0 f. 


B ( 25 n) 102 ® 5 . 

SbPcDh. 71 

Second /OHance ttBp) 180 ® 1 . 

46 ( 4 / 10 ) 

Second British Assets ( 25 o) 239 ® 5 . Soc 
Db. 1979 78 b ( 4 T 0 ). apkhT^ B 7 ®/ 18 | 
Second Broad mount OO) 33 ® 3 b 
Second ConsM. Trim > 2 So) 145 ® Bb® 7 b* 
^ 10 ^aew. S 5 b ( 7 / 10 ). dboeDb. 65 

serond Groat Norweoi ospi STb 9 <Jh 1 

S 1 ?’. a 1250 ) 90 b ( 6 / 10 ). 4 pcOb. 
83 (Sflfll 

s SSiTo> Lwtfsn Seotfe Arrwr - f 25 ®! 142 


Second SeoWsh Inv, Tst ( 25 ff) 102 b® 
Sb® 2 ® 3 . SDCpb. 31 b (*.’107 
Security* Trust Jcatiapd (23o) 165 4 . 


dbpdLn. 


dbDCPf 47 b® BO 
Slmonside Inv. 119 bi 20 ba. 

4wh2 N b w i2 ,s ssv os «* 

*■“ - -- 5 ncpf. 55 . 3 ocDb. 


SPhera ( 25 P) 94 b. 

58 <6101 
Standard Tst i 25 b> 134 




Ashboarwe. I nros ts. asp) ^ 35 ® 


Ashdown Invest ( 29 o} 12 B 

100 b .( 7 'ia» 

Ashmote Invest ( 2 Sp) 62 


b a 
4 VBCLB. 


(Wham ( 2 $pi Sit. 9 bpcLn. 1975-138 
(S/IOi. Do. 133 ® ( 7(101 * 

S ter find Trt. (ZSP) 159 (S/IOI 


T S KTMV WF? 


Botswana RS^ (R 21 170 ® 5 
Falcon Mines (ZSp) 41 (A* 10 ) 

M.T.D tManguja) (ZSP) 110 

Nrhanoa Consd. Cooper SocPf. (K 2 ) 39 

Phoenix Mng, Fin. ( 25 P> 37 ( 6*107 
Rhodesian Con. I 16 ] i»l 18 17 h 
Roan Consd. B (K 4 > 175 # S 
Tanganyika Concesstorw rsooi 153 ® 60 

2 « 9 5 ! 4 . 9 PcPt [Hal B 2 S 
Wanklit folllerv (SOp) 116 ®. SbPcDb. 

70 /A'lQi 

Zamb-sta Consd. Pin. ( 50 P 7 73 ® 5 70 t 
( 7 / 10 ) 

Zambia Cooper Invs . (SBOO. 24 ) .l 9 ?,, 7 * 
81 - 7 9 . Units of Ln.Rtic. 1978 23 HS 

3 3 :. Units of Ui.Stk. 1982 17 b 

Zambia industrial Mng. BpcBds. (SU 510 Q) 

Zamhbn A nolo American (SBD 1.407 1 87 
9 91 85 6 * 

South African ( 200 ) 

African European Inv. (R 2001 70 ( 5 / 10 ) 
Amal. Collieries 5 . A. (R 2 ) 21 S (51101 
Anglo American Cpn. SA (RO.lO) 260 ® 

A d o I o- Transvaal Consd. A (ROJ 50 ) 510 
( 7 / 10 ) 

Blyvooruitzlcht (R 0.257 1 25 
Bracken [R:i 43 

BufleHfontelB (R 11 lss: 7 36 S 56 ^ 
Consd. Gold Fleldi ( 25 pl 186 # 5 6 4 b 
6 b 7 Sb. 7 pe 1 «Pf. 74 # b®. 7 pc 2 ndPf 
72 ® b®. 61 -PcLn. 73 b ( 7 / 107 . 7 ApcLn. 
B 2 b ( 7110 ). SbPCLll. 90 b , 

Consd. Murchison Transvaal Gokttefdi 
;R 0 IOi 222 

Corner House Inv. IR 2 I 73 
Coronation Syndicate iR 0.257 640 
Dagaafantem (R 030 I 8 b 
Doorofonteln CR 1 1 ISO 49 
□urban Roodeooart Deep (R 17 71 ( 5/1 Q> 
East Daggalonteln (R 1 > 25 ® 

East DrMontein (R 1 ) 160 1 b. Combined 
Units ISO > 4 ' 10 ) 

East Geduid iliaraO) 11 b 8 £ 

East Rand Consd. flOn) 18 ( 7/101 
Eastern Transvaal COrtsd. (R 0 . 50 / 140 
El Shura Gold (R 11 47 5 
Free State Dev. 'Ro.SOt 38 ( 7/107 
Free State Geduid iRO. 50 ) 455 ® BO 
GMeral Mining Finance (R 2 ) 825 40 50 
• 6 / 1 0 ) 


Regis Proo. Hldgs- BbpeUnsec.Ln. S 91 « b 
Reliable Prooertles ( 25 pi 35 7 b f 5 ' 10 ) t 
__ 3 bpcl StDb. 


Bargains marked tinder Rnle 183 . 
( 1 ) (e) In securities for wttd 
quotation has not been gnuunf 
and which are not recorded i* 
the Official UsL 

OCTOBER S 


Assoc. Hotels of New Zealand I 6 bt® ^ 

Austem 46 ® 9 ® Bb 7 b 6 bl 

Adams (William) (Auslj 61 b® 2 ® . ■ 

Alexander Fund 465 
Ampoi fix. 42 
Aust Consol. Minerals 8 b 
Alliance OH Davet. 11 b 
Aust. Consol. Industries 71 
Argo InvoiL 54 b 


’Win >:* 


B.P. Oil Gas 335 ® 2 
Bell ~ 


BmS i 1 e 9 ?£p.» S 8 X 0 94 87 t 


91 


Grootvlal Ptv. (RO 357 16 
Harnrony Gold (RQ.SO) 63 2 (TITO) 


Haneheostfantein (Ru 15 S® 8 60 
Jesse/ Props. (Rl) 76 


Jo’burg Consd. >R 21 £ 11 J|© b 11 

Kinross (Rl) 75 'hk 

Kloof iRIl 237 40 2 

Leslie (Rl) 29 

Lfbanoit (RtJ 166 

Loralne (Rl) 20 

LBlpaards Vln Eat- <! 0 o 7 28 ( 7/107 
Lydenburg Plat. It 0 . 1 2 bl 4 B 
Marievale Consd. (Rl) ss ( 4110 ) 
Merneaprult (O.FJ.) (ROJO) 7 
2 ?Bb l Transw “U Dev. CR 0 . 50 ) 213 IS 

"" “ 4 

Po»ietenSi« , piato? < jRo 5 ) 2 bJ 97 6 5 
Pre*. Brand (RO 50 ) 425 
P(**; Steyn (RO 50 ) 215 ( 7 ) 10 ) 

Rand Leases Vowft (RO.OZb) 9 ( 6 / 10 } 
Rand Mines HMgs. (RO^O) 52 ® It 
Rand Mines Props. (Rl) 134 ® 5 
Rand Selccdon (RO.SO) 485 
Randloniein Ests. Wit*. CRZ) 6 s 

St. Helena <Rli 463 ® 

Sejtnjrt Booerk (Ro iO) 62 ® GO® 1 ® s 
Sth ^African Land Expl. rRD. 35 > 76 * 

Soutttvaai Hldgs. (R 0 .SD 1 127 
Stilfontein (RQ^oi 33 (G'lOi 
Trans-Natal Coal (RO.SO) 53 ( 5 / 10 ) 
Traiavoal Coni. Land ExoL 1 R 1 ) 225 ® S 

U.C. Investments (Rl) IOI 100 4 

U 8°To 4Tb R, 7 .6‘7*:'‘sb < S? M ■ 50 * 49 
Union Platinum (RO.lO) 6 E 


St Martins ( 250 ) 326 ® 

521 ?. 5 ‘iucUnsec.Ln. 191 
Samuel Props. t 25 n) 254 
Scottish Met. raOo) 105 ® 4 b® 

Second Cltv nop) 31 b® Ut® At® 2 
Second Covent Garden 3 <:ncistDb. 

(5 10 ' 

Slmo Securities BUpcUnsec-Ln. 71 b ( 5 ' 10 » 
Slough E«s- i 2 Sp) 95 4 b * 3 lj. 7 bpc 1 « 
Db. B 4 V ( 5 / 1 0 ) 

Sovereign See*. « 20 pi 90 C 4 no> 

Star (G.-B.i Hides. (SOpi 200 ® 199 b® 
200 b® b 2 1 b Zb 200 t 3 SbecPt. 
148 ( 6 ( 10 ). 7 (;pc 1 stDb. 75 b ( 61 101 . 

GbpcUnsec.Ln. 200 ® 199 b® 2019 b® 
200 2 200 b 199 7 t 
Sterling Estates ( 2 Sp) 220 (S/IO) 

Stock Comreraion Inv. Tst. ( 25 pl 616 ® 
I 4 t 17 14 . SbocUiwec.Lh. 174 (G/IOi 
Sun lav (Bernard' Inv. < 2 Sp> 217 16 ( 6 /IO 1 
Town Cltv Proos. (TOpi t 24 « b 4 3 b. 
New 112 b 13 12 . 

Town Commercial ( 2 Odi 142 ® S. 6 boc 
Unse&Ln. 11 Bb 18 b b 20 b „ 
Town Centre Security* ( 250 ) 59 f 6 ' 10 ). 
Capital Shs. ( 2 Spi S 7 . ( 4 ' 10 i 
Trafalgar House ( 20 oi 127 b _7 8 6 b 9 
8 b. • New tzapi 128 7 b r . B Wrrt*. 
49 b® 9 50 b- Sub Wrrtt. rito. 9 bpc 
UnsecJji. 24 1 S.'IOI. 7 pcUn*e«.Db. .67 
( 7 / 10 ). 9 bPCUn*ec.Ln. 2000-05 101 b. 
New 9 'iPC.Ln. 2000-05 I 01 b C 7 ' 10 ). 
Da. (carrying Ts-i 126 : 7 . .BpcPtlvConv. 
Unsec-Ln. 1994-99 196 7 5 . Bpclinsec. 
Lft. 7904-99 84 b®. J 0 UocUnsec. Ln. 

105 b® b® 4 b 
Trafford Park Ests. ( 25 p> 04 
United Kingdom Property ( 2 Sd) 203 ( 4 / 10 * 
Unfed Rnjl > 74 el > 48 ® 5 ® 

Waite Son (1007 69 
warnforo invest*, raapi 166 
Webb (Joseph) < 5 »i 17 ®. 7 bpcP». 52 b 
r 7 .'t 0 i 

Westminster Property Xnv. OOP) 126 

Westminster Trust Hides- ( 20 P) 72 S/ 10 ). 

BpcUnsec-Db. 86 U ( 7:101 
Wingate Invert*. ( 2 Doi 102 


RUBBER ( 156 ) 


Aberfovle ( 10 p< 4 b 4 ( 5 / 10 ) 

Anglo -1 ndoneslan 31 

Beau 5 c Jour tIOpi IO < 4/101 


Buklt Sembewang (SSI 
Cartlaheid (Klang) nop) 180 
Cevion Consolidated I 5 P) 6 b ( 4/101 
Ceylon Para Hldgs. (lOpl 4 ( 6 / 10 ) 
Ceylon Timber Rubber Svnd, O Op) 8 b 
14/101 

Chersonese (F.M. 5 .) (TOPJ 38 
Consolidated Salak ( 10 o* 17 ( 6 / 10 ) 
Craig/eiea nom ) 2 b ( 6 <jo) 

Dalkeith (Ceylon) Hldg*. ( 10 n» 4 b 
East Asiatic (Spi 17 ® 

EJprtfya Hldas. (IOp) 9 U 
Gadek (IOp* 11 12 (SI 10 ) 

Golden Hone (IOp) 48 b 8 
Grand Central Invest. Hldgs. (lOpl 3 b 
G J 5 hr . l S C or P- 248 2 8 7 9 5 . SbpePf. 
, 37 ( 6 ( 10 ). .VbpdLn. 89 b ( 5 / 10 ) 
Highlands Lowlands Pan HOo) 40 b 1 
40 . lb 40 b 1 b 

IR-T. Group (IOp) 48 50 1 ( 5 / 10 ) 

Klnu Kellas (iopi 16 b ( 4 / 10 ) 

Kuala Lumpur-Kepong Amalg. (IOp) 28 b 
Kuilm Group nop) 27 b® b. — 
toe; 

JCurunesala Hide*. ( 7 iipl 9 
London Asiatic (IQpi 47 b 
London Sumatra (Iopi 17 
Mab'ra Co. ( 2 Sp) ID (7110) 

Mjiukoff Rubber Ests. ciOnl 
(IOp) 1 b b obPm 
Mj/*yo/am Pltns. (TOpJ 15 
Mara wan (Java) ( 1 Dn> 13 ( 6110 ) 


lObPcLn. 


18. New 


Bougalnvii— 

Do. (P.P.) 

8 . G. Shoes Leather 69 ® ■“ 

Bridge 011 13 b b b 13 
Do. (5 cents) 7 b 

sn-fcWiff 

2 f" I^!SEV°SS ^ ot Canada SC 43 b -■ 
Blue Metal 62 

Canada Cement Lafarge £ 21 ® 

Comstock 3 ® 

Custom Credit Coro. 73 * 

Chieftain Devel. 4 ao® a *- — 

Clba Gelgy 7 UOC 1979*81 £ 94 b* 3 b 4 
CDnsol. Northern Ex. 19 
Cokinlal Sugar 198 
Cole* (G. J.I 36 b 
commonwealth Edison £ 18 * 

Dundee Mine* 9 
Dunloo Rubber (Aurt.) 48 b 
E. African Brews. 80 
E. Asia Navigation 57 
Hamersley Hlaos. 120 
Halliburton £ 33 b 
Hall s Peak b 
Hartoo Oil lb® 

HoHlnoer Consd. Mines £ 17 &u® 

Hesperas 74 b 
Hutchison Intnl. 280 65 
intnl. Pac/ftc Cpn. 49 b® 

!-£*Li N - *«Jand) Ord. 63 b 

I.D.M. 4154 
Intnl. Mng. Cpn. 6 b 
Jar dine Mathevon 357 5 
Larangl Mineral* 7 
Kra Ora Gold 12 
Kh*J Jmnl. 75 
Lend Lease 148 ?® 

Leopold Minerals Sfc® 

Metal Explrn. 136 ® 2 ® 8 40 3 2 4 1 

Mng. Cnn. Canada 12 ® ' , 

Matsushita E lee. KJS 1 27 ® b® 

Murom ba oil 2 ® 1 b 1 
Mnt. LYeil SO ~ I 

McIntyre Porcupine Mines £ 3 3 b* 

Minefields Exolm. 3b 1 

Mid Eastern 011 17 r 

Mv®t Emporium 134 8 
North Illinois Gas £i 3 b ■ 

N.W. Oil Mineral 5 b 
Na/co Chemical £ 2 Sb •; 

New Metal 5 

on search 10 b ii > 

Petrofina £41 ^ 

S 87 b® 7 S® 50 75 37 b 82 ' 

*• 57 b 

Peko Wallsend 270 :® 80 2 
S , “e>* Dev. £ 101 ® 

Pacific Copper 57 3 

Pan Continental 30 1 

Pioneer Concrete 45 J 

Planet 011 15 b 

Remgro 92 i 

Ranger oil 610 •-! 

ors® Urai, ' ura 7os * 

Repco Ord. 86 
Suzman fl_) L 2 B® 


!:• 3 \ • ! 


•i-^i 


Suez (Oa Flnanclerel 7 pc 1985 3 U 59 ^-^ 
sdcan 59 b 

Transport Der. CAciti 65 
Jo >tvQ Trt. S.A. SUS 14 ® . 

Timor on 13 ® 14 15 i; : 

Travelodge 31 ® 


vihS-. M 2 n ]f r * n *L. Ha,ft Katanga frlrtbrf 
35 SS? *- S-A. .Portland Cement 50 ® 

8 30 24 D,. 


WhlmCrSki^ 27 ®' ^O ®^ *7 

Whrelock Warden 184 ® 8 2 
VVoodsldn on 43 . New 30 


OCTOBER T 

an& , K-' n " r * «• 

» feo 57 

Aust- Motor 33 

J""J D w'JY 41 '?., Nitrate A 103 * 


Au*t. Wide Mining 2 
.■*«P« 


Merilmau Pegoh (lop) 2 ib-b b 
- (top) isb ( 8 no) 


Mur River _ 

Marooroogh CF.M.S.)' (IOp) 7 b < 4/101 
20 DCPf. 13 b ( 7/101 
Podang Jawa (IOp) 65 ( 6 / 10 } 


Padnng Senanu (IOp) 7 

__ 


VaaJ >o Retrfs (RO 50 ) 430 U) 20 ® 36 25 


Venteranost (RU 50 C 4 I 10 > 

JrtrwjolBlng Ests. (R 2 ) £ 9 V 90 S f 4 ri 0 ) 
yT raln/g Orange Fir. St. (RO.SO) 18 b ( 6 /IO 1 
viakfjmteln (R 1 » 40 i * 6 ' 10 '- 
Vogel stniisbult Metal HMgs. (ROJlb) 33 : 
Watorval (Rnsnmbuni) (RO.OS) 68 ® 9 
Wei kom (RO.SO) 73 4 (S'lOi 


West Drlefdntefn (Rl) 81 St 30 

T tS-101 


West Rand Cons, ont 32 

West Rang invest. Tst. rRi) ess 
Wert Wits. Areas mo 251 613 
Western Areal (RD 61 60 2 1b . 
Weitern Deep Levnk (R2) 355 


Western Hldgs. (R0.50) 765 
mnkelhuk CRD 144 7 4i* 


... 144 7 4 b E 

Wlttiwk Col/tery CR 2 ( 106 <<'10) 
Wits. Gold Mining iRO. 02 ';) 30 ® 
WHS. Nigel (R 0 J 2 S) 3 b M/ 10 ) 
Zandmn (Rll 26 b 7 


West African ( 6 ) 

A him DM. (IOP} 4 

Amalgamated Tin NKrcrla (Hldgs.) ( 23 a) 

BJsichl (1001 6 ( 4 ® 

Ex-Lands (IOp) 6 >> (S.'iOi 
Fprlhn Extended flqp) 6 ( 6/101 . 

Gold and Base Meta/ OZbP) 4 

Jvrtvt-r f 12 ijo> 5 (g/lO) 

OT/Tn River Estates ( 12 '-p) 4 h ( 7 / 10 ) 
UnlKd TTn Areas (1 Z>h» iS® 


Diamond ( 81 ) 


Anglo- Am erttan Inv. Tst. (R04S0) itfb b, 
GpcPf. 70 

coot African Selection Tst. (25 w >82® 4 

Confc Dramoml S.W. Africa 7JjpcPT. Oil) 
40 0/16} • • • 


Pan a watte 22 

Pauling ( 10 o) 43 A 4 
Patani Par* hop) 16 b ( 5/101 
Plantation Hldgs. (IOp) 291 ® 7 8 . zone 
Unsec. Ln. 139 . 2 a ( 7 * 10 ). llpcConv, 

•sssr&bURff 47,101 

uruKijSi un* 

Sogomana. Group (lop) 27 ( 7 / 1 0 ) 

Straits Rubber (IOp) 19 b ( 6‘101 
Sungel Bahru (lOpl 9 ( 7 . 10 ) 

Sunara inverts. I IOp) 18b (7)70) 

Utd. Rubber CoRee Plots. ( 5 p) 4 b ( 6 / 10 ) 

Wan-an Rubber Hldgs. (IOp) llbt ' 


BbS 7b 


SHIPPING ( 83 ) 

A u? l0 70 N ^?m_ 6S ^ cLn - 77 Wno> - **« 

Tb£ 

“aWioT- 0505 212 **»». 

COurt Line rasp) 182 ':® 3 ® Sh 2 iv, n 

S nar’d Swam 231 ( 7/101 
me» Withy 3261 ® 33 ® 3 . 

Graig 285 . A Non-vtg. 270 
Hunting Gibson 183 ® 4 
Jacobs (John 1 .) aool 57 ( 5 I 1 B 1 
L on OM^ Ov erscos FrelgMera Q 5 p] 56 b® 

L 85 t2iB, 0311 f7noj - & MOB-Vtp: ( 2 $p) 

6 ’* 1 <"">■ 

Ocwm jwam USo) I 06 ’ z 


SpePf. 530 ® 




Ibpeftb 7 . 75’% 3lllK2n < tD «- 33# (7/1 of. 

"• 7 <7,im - 

SSSg’SSJSrSSS? 

Soortmmotpn. isle of wight. Sth, EnalaDM 


fAsoe. Pulp and Paper 52 
5* r jg nl " £*. 46® 6 7b 

Bow vaiiey inds. £l 4 b® 

Bounty ou 2b® 

fibpc I1WI SUS106V® btt 

Ba™ CrU^b Bl “’ cDb - 1973 

g^!d.^n W * 15 * 

COnwast Ex, 10 ® 

commercial Bit. Australia -(A. RJ 109 

CMUtre^lh Sec*. 2 

Delta Alrilnes £22fc© . 

|«tmet Minerals 7u 8 

FlnKtone Finance 7bpc 1988 SUSIOT*. 

Grace Bros. 73 ® 

Hanlmax Sue Con*. 4 m 
H arten Petroleum b® 

Hprtwr_ Corp, 45® 

M«(fecw s Bev ON and G*s £32 b 

i'o s' 1986 SUSioib* s*# M 
‘-O.S. Management* 100 ■ 

Jon Rings (A. V.) 74b® 

Kofotex Hldgs. 57 W i . 

Metal 3® 3 


3 l) 


io !v 


w 


Umgr-eh GIS 


*wi A 885® 

Metramar Mineral* 23 
Mwlratharra Minerals 25 






__ LAusu 345 
Oil and Gas ia 
N pT Mi alai “ Fot,st 158 * 

Northern Mining i 7 fc ■- V 

SEES 8 "« 011 27 ® 

P«Kc Copper so 3 


Robe Rtver ~J 4 


Spargg Ex. IB® 

irMs a » 

185“ floe 1886 SU 51 09 Is® 10® 

gBLSSXS'atf ** ™ 

Santos oil 158 

Tara Ex. 850 ® 68 5 

4“** loitruments £S2bt® 

ffiStjefsSSj u - •”* 
K 3 S«“ , ass.i , IT s . 

Vulran Mineral* 33 , -. 1 

JKjiJJJjJ.O Minerals 60 1 

wenraiian Sands 15 -. 1 


'ilk 


OCTOBER 8 

*{$“ ["ffmment Tro« 57 ® 
Airtcan Explosive 145 © 
Allstate Ex. 5 fo> 4 fc ® 


Sfim.put* C ' m * n ‘ 41 119 


IS 2 rir*r 51 h W* Co fc 0 * Canada £ 22 ® 

SSfu. 5 ^ u ?S® ,97a ‘» l « 3 - . 

CoOBmra Camam 137 •• 
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F.T— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


EQUITY GROUPS 

Friday, Oct. 8, 1971 

Tbnra. 

Oct. 

7 

Wed. i 
Ow» 

e 

Toes. 

Oct. 

6 

' lion. 
Oct. 

4 

Year 

ago 

(apfvox) 

Hlgha and Imn Index 

GROUPS & SUB-SECTIONS 

| ; w-itii ao* Oor- 

lnd« ! n.„.. ; P««H«»3hx 

. 

Index 

■■ So. 

Index 

So. 


Index 

i3d< 

Index 

No. 


1 

Figures tu tmrmLlwen after Mcilona! nsmea vhmv 
number of btvdo. 

»». ICl^mja. Bet. 1 Bar. 

% JEVn-nra Frioo 

! : 


I s£l* 


cooipibi£U>n 









High | JEiCnr 

High j Low 


1 

CAPITAL GOODS GROUP (184) ■ 

1159.51 

1+0.5 

6.92 

.' 16-89 

3.75 

I15B.66 1156-79 

155.99 

2 

Aircraft and Components (S) ... 

113.16 j — OJ8 

727 

13.76 

5.51 

115.53 

1 115 .44 

113.45 

3 

Building Materials (29) 

167.24 1+QJ5 

4.72 

.21-19 

3-26 

168.33 

183^38 '161.58 

4 

Contracting and Construction (20)... 

877.63 

1+0.3 

5.03 

19.86 

2.21 

276.77 

272.11 *269.79 

5 

Elctrls. (ex. Eletm. Rad, & TV) (13) 

beo.71 i+0.6 

B.04 

I 10.84 

2.9E 

279.07 

j278^2 

279J34 

fi 

Engineering (79) », 

140.52 

+ 0.1 

600 

14.70 

4.46 

14a 33 

138-64 

I137.B8 

7 

Machine Tools (15) 

64.85 

+0.5 

7^6 

13.40 

8.18 

64.50 

63^7 

) 63.67 

8 

Miscellaneous (25) 

133M 

+ 2.2 

7.60 

13.16 

4.33 

i3aeo 

128^0 

! 1 28.32 

9 

CONSUMER GOODS 
(DURABLE) GROUP (56) 

181.58 

1+0.4 

4.19 

23.86 

2.87 

180.88 

179.51 

179,74 

10 

Electronics, Radio and TV (14) ... 

192.95 

+0.2 

3.83 

28.11 

2.27 

192.57 

191:96 

192>»7 

11 

Household Goods (15) 

203.89 

+ 1.5 

5.74 

17.48 

3.27 

200.94 

200.76 

I20ll54 

12 

Motors and Distributors (27) 

122.73 

+ 0.3 

4.17 

23.98 

3.49 

122.36 

120.02 

120^7 

13 

• CONSUMER GOODS 
! (NONDURABLE) GROUP (175) 

167.86 

-0.2 

5.35 

18.71 

3.63 

168.18 

165.83 

165.43 1 

14 

Breweries (21) 

192.49 

—1-2 

5.22 

19.15 

3.34 

194.81 

191-80 

laino! 

IS 

Wines and Spirits (7) 

171.46 

-0.6 

6.08 

16.44 

4.08 

172.47 

168.94 

188-20 | 

16 

Entertainment and Catering (15) ... 

229.34 

+ 1.9 

6.63 

27.80 

3.13 

225.14 

221.61 

217^7 

17 

Pood Manufacturing (24) 

148.26 

+0.1 

5.39 

18.54 

3.65 

148.04 |l45.60 

144.85 

18 

Food Retailing (17) ... 

157.08 

-0.9 

5.12 

19.51 

3.23 

158.52 

155.95 

135.99 

10 

Newspapers and Publishing (15) ... 

156.25 

+ 0.1 

5.55 

18.01 

4.30 

156.12 

154.94 

153.79 

20 

Packaging and Paper (16) 

115.93 

-0.7 

6.66 

26.02 

4.48 

216.69 

115.45 

115.68 

21 

Stores (30) 

169.22 

-0.2 

4^28 

23.36 

2.96 

158.58 

158.32 

158.73 

22 

Textiles (21) ... 

177.69 

+ 0.7 

5.63 

18.09 

5.09 

176/43 

173.04 

172.24 

23 

Tobacco (3) 

231.34 

-0.2 

-9.44 

10.60 

3.71 

231.49 

226.69 

222.96 

24 

Toys and Games (6) 

47.28 

+2.1 

0.84 

118.53 

5.1B 

46.52 

46.27 

46.18 

25 

OTHER GROUPS 

Chemicals (19) 

189.84 

-0.7 

5.28 

18.B5 

3.43 

191^2 

187.74 

187.65 

26 

Office Equipment (10) ... , r 

178.50 

— U5 

3.71 

26.96 

1.67 

181J23 

186-66 

193.07 

27 

Shipping (10) ... 

319.92 

+0.6 

8.31 

12.03 

5.16 

518-04 

312.41 

511.65 [3 

28 

Miscellaneous (unclassified) (44) ... 

194.87 

+0.4 

5.52 

18.13 

3.55 

194.19 

191.28 

189.96 ll 

t 


154.54 

m.70 


274.00 

136-90 


63-23 

128.52 


177.11 

189.03 


199.61 

iiBjas 


150.96 162.00 103.031 181.50 j 82.BB 
<2£>i6rfS5) 


115.94 124.11- 66.40,280-12 
. tfrth I <3f3> 03*681 

160-67 |l 10.24 167.24 9B.30J 167.98 
(2/I0i r&3l i (20*88) 
265.21 [200.00 277.63 152.634277.63 


' (214-94 
> 144.01 
155-53'! 
161.92 
114.40 
155.89 
'171.13 

bie^i 


45.76 


226.64 

126.46 


70.76 

121.28 


144.86 

161.53 


135.35 1209.57, 
(23/9) 


9634 


(28*3; 

286.23 174.25 
(10/9; (2/3) 

140.881 102.J 
(£2/7) f&Si 
68.30] 43.86 
(13/8) (6/3) 
136.2® 94.19 
(14/9, (2/3) 

185.09 117.33| 
(23/9) (2(3) 

199. 14)128.51 
(33/3) i 12(3) 

118.92 


123.67 

;23(?) 


125.63 1 172.37! 

. (14/S) , 
131-45 ,206.231 
(1 4/B) 

144.05 ll 06-051 
; ri4/7) , 

Z78J61 (329-34 
: (8/101 

114.47 |149.88| 

. (M/9) . 

110.06 <160219 

(29/9) 

111.64 1156.231: 
, 12 / 10 ) 
111.41 — 


66.40 

55.01 
(28(8/62, 
84.39 
1(07(6(02) 
84.71 
(36/6/62) 
82.90 
'(26/6/62) 1 
43.86 
|5(3/71) 

, 69.01 
1(2/11/85) 

79.96 

JiT»/8/ffi> 

71.10 

HB/11/66) 

85.65 

(BfirtflSZ) 

. 78.92 
1(24/10(62) 


, 172.37 83.71 
1(14/9/71) (8/11/68) 

80.39 

(39/2/68) 
118.78' 
(lf;6/70) 
80.11 
'(23/7(82) 
96.98 


Floods hit 
tourists in 


Rittndal Times Reporter 
HUNDREDS of British tourists 
are being diverted to other 
resort*; because of floods which 
have caused the evacuation of 
hotels in the Benidorm area of 
Spain. 

Thomson Holidays said last 
night that about 1,000 people 
scheduled to travel to Benidorm 
this week-end will be offered 
alternative tours in Majorca and 
Ibiza. On Friday nearly 400 
people were given this altera 
or a full refund of their mo 
the spokesman said. 

The weather had improved 
the resort was begi nn i n g 
return to normal, Clarksons Hob 
days reported last night. 


accommodation had been i 
for the 800 people affected. 

Clarksons are diverting r 
1,000 passengers to Ms 
to-day. 

Mr. D. R. Waller, deputy m 

ing director of Global of London 
(Tours and Travel) and chairman 
of the Association of British 
Travel Agents, said conditions 
were improving in Benidorm and 
his company hoped, to resume 
flights during the week-end. 

GiobaJ had diverted about 240 
passengers to Majorca. Two of 
the company's hotels had been 
evacuated because of water dam- 
age to electrical equipment. 
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658-6*1 


1.72-74 
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108.40 

153.12 


1B5.06 

57.13 


184.66 j 164.65 
189.24 1 155.00 


164.88] 104. 48| 
1 137-811 


800-29 

CIS) 

212.05!: 
. (16/?) 
332.60'! 


201.92 83-29 


109.12 

(26/6/70, 

90.80 

(23*62) 

76-52 


212.05 

(jfi/7/71) 

• 35544 
ffiflOflw 
194-87 


fl/9) 

19407 12B.5S 
(8/10) 1 i2>3i (8/10/71) id/UWtii 


29 


INDUSTRIAL GROUP (498 SHAKES) j 
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COMMODITY SHARE GROUPS 
(Not included in the <500 or 
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Moscow flights 
for Lufthansa 

LUFTHANSA, the West German 
national airline, will operate two 
weekly scheduled non-stop flights 
between Frankfurt and Moscow 
next year with Boeing 727 jets. 
The service will start around 
February 1, the airline said 
yesterday. 

Flights will depart from Frank- 
furt on Mondays and Thursdays 
at 1200 GUT, arriving in Moscow 
three hours later. Return flights 
will depart on the same days at 
1545 GUT. Lufthansa aircraft 
will fly via the Czechoslovakian 
city of Eger and will not ov~ J 
East German territory. 

Aeroflot, the Russian national 
airline, will operate an equiva- 
lent number of frequencies via 
East Berlin. Its aircraft will not 
enter West Germany via the 
corridors used by.BEA and Pan 
American, but will divert into the 
territory of the Federal Republic 
also via Eger and then fly to 
Frankfurt along the same route 
as Lufthansa. 


EEC CUTS 
BUTTER SUBSIDY 

Reports from Brussels last night 
said the EEC would cut its ex- 
port subsidy on package butter 
sold to Britain after the price 
increase by some of Britain's 
other suppliers. From Monday 
the subsidy will be cut to $58 
per 100 kilos. Denmark and New 
Zealand recently increased their 
prices for Britain by about £20 
a ton. 

Reuter 


m 


1GNEY + EXCHANGES' 


Large surplus 


Bank Rate 5% (Sept. 2, 1971) exchange settlement were in the 
Credit was in very good supply market's favour. 

In the Discount market yesterday, A rate of 4-4$ per cent, was 
and the authorities did a very paid in the early stages for 
Urge amount of mopping up by seemed day-to-day loans, but this 
selling Treasury bills both to the 1 fell away to as low as 1 per cent, 
houses and banks. An excess of by the dose. At the Treasury bill 
Exchequer disbursements over tender the average rate of dis- 
revenue payments, and the foreign count fell 0.0472 per cent, to 


4.67G3 per cent, bringing the 
reduction since the cut in Bank 
Rate on September 2 to 1.12S9 
per cent 

In the inter-bank market over- 
night loans opened at 41-4} per 
cent., but declined steadily to 
around 11 per cent and even 
$ per cent in places. 


t Local authorities and flnanue houses seven-day notice, much seven-days fixed -Nominal lonscr-unr fflottgue rates: 
Usee-years 73^-71 per cun.. four years ll-nw, per cant, and five-years !>7{ pci cent. ■!> BID rates In tabic are bojicc 
rate (or urirat- pancr. Busina rate for 4-tnomh bank bills 42952-4)5)6 per cent., and for ♦-month trade WISe 5* -Si per vent 
Approximate selling rate for J+xunah Treasury bills 43-4 9» per cent- lor 3-snomb <2ijs-4H& pit cent., and for 
3+Bonih a Cm - 42i per cenL One to three-months bank bills eligible for rv-discouni at the Bank of England were quoted 
for sale in places hi 4) per ecu. and one to three- month trade bills at 5 per ccul 

Finance House Base Bw tpubUsbcd by the Finance Houses Association, r. per cent. (ram Oct- X. Ctcartav banks' deposit 
rate (far small stuns at 7-dayn* notice) 3 per cent, and Base Rate for teadtns 5 per com. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Oct. 3 

1911 


Sterling again closed 1 firmer (£17.057) an ounce in London in 
against the dollar in London inter- the morning and at $42.45 

bank dealings at $2.4903 -$2.4908, (£17.039) in the afternoon. Busi- 

compared with $2.4S90-$2.48fl5 on ness was reported as being quiet Hirer York. 
Thursday. This is the highest and the dosing quotation was Montreal., 
dosing rate since floating began $4240-42.60. unchanged on the 
in August, and compares with a day. There were no changes in cSnSnSi™’ 
high for the day of $2.4923-82.4926. gold coins. In Zurich gold ended ~ ” 

Trading was again rather thin, at $42.45-32,60, unchanged. 
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Short term Euro-doUar rates were Paris the 12J-kilogramme gold — 

easier but longer periods re- bar was fixed at Frs.7,401 » kilo- JK*? 11 

mained firm. The 3-month pound gramme ($42.63 an ounce, up 6 tfArisZ*” 
hardened slightly to L19J cents cents at the financial franc ex- stooteh'in^ 
premium and the 6-month to 1-50}, change rate) at noon, and at the Tokyo—— 

but the 12-month eased to 0.95. same level in the afternoon. The Vienna...... _ 

The dollar lost ground to most one-kilogramme Ingot was fixed [ jjj l tin-.l3 9.97 9.sb 

major currencies, and the Bel- at Frs.7,405 ($42.68 an ounce) . ”3® vtwn is that qaoini m 

^an_ franc t reaclied M iw best level Turnover at the Bourse meeting SSSPt 
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Longer-term Eurodollar deposit ratal were quoted nominally as follows: wo- JoiS/a. 
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FORWARD RATES 


— | One month | Three months 


Ort.fi 

Frankfurt 

New York 

Parts (Cl j Brussels 

London 

AimsterdAm 

Frankfurt. 
X. York.... 
Paris ....fc) 
Brnasrta — 
London.,.. 
Arn'd'm... 
Znridi 

30.165-175 

167.06-17 

14.10-12 

BJS4J-26J 

101.3742 

119.45-68 

£312313 

££31-675 
46 66-70 
2.494fli e 

69.7585 1 7.1.75426 
1B.Q72CS0! 2.141-144 
- (11.S4&-VS4 

8.43.44 1 

13." 174-784' 114.1536 
60.67-72 7.17s0-7 R 
71.60 70 1 8.442463 

£261-254 

i49HM913 

13.786-797 

11630-35 

9.865.376 

98.60-70 
20.775 730 
164.24-94 
13.9021 
SJS-37 

117.7290 


83.SOPO rr— rr" 

Uopooh 0 . 1-6 i»dis, 
ftMJtfurtlviWdU. 

ILTira UrtJOO llOc.pm-lOdls. 

Mi lan gltrepmgliredh<|24 uMpni-!iL Hi 
Oslo— —16-1 ore pm 4 ore pm-loredis 

JransMp.|5 me pea par |14 9 c. pm 

U.S. 8 on Montreal Canadian 3 oo New Tort 09946-08946. (O Commercial Vimina ~ '20^^ pm.2D4li.lio jrifpSTsOdii 

— - - - - ' . . Zuriab — .5 VE*ac- pm ia9c.pm 


iurloli 


Now Xorfc 3s-l2 c-dla. 
XXaDtraaL.| f u -i i c. dla. 
Amst’dam ; Ej-1 ‘a ru dls 
BrtnraeU^ 'par-20 cdla 


B.E7^S 
SA .63-74 


llg-Ds c. dls 
Tfl Us c. dis 
'4- 1*4 -1 'll' 
lO -.i-m 1 So. dis 
10-16 its dn 
liS-2in p^dls 
30 e.pm-OSc.dt'' 


I Hlah Low j Bigb I Low 


Consols 2*% yield 


| 8.55 

8.59 

8.62 

8.58 

8.98 

8.65 
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Base Date 

Base Value 
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29/12/67 
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96.67 
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100.00 

16/1/70 

144.76 
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135.72 
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162.74 

31/12/70 
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31/12/70 

128.06 
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100.00 


$ Redemption yield. 

F.T.- Actuaries indices are calculated by E xtel-Co mimmi ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices ban be obtained from the Publisher, the Financial Times. 
Bracken House, Cannon Street, London, EOtP 4BY, price l3p. 
By post inland I6p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Seafleld Amalgamated has been 
replaced by Kulim Group (Rubbers). 


Option Report 

and three-month “Call” rates 

. OPTION DEALING DATES Beers, Armour Trust, Lonrho, 
First Last Last For Tissus Michels, Western Credit, 

Deal- Deal- Declare- Settle- National Carbonising, Harks and 
lags ings lion ment Spencer, British Leyland, Barclay 

r. , «« -- „ Securities, Triumph Investment, 

Or? L T2 Oft” 25 Jan ?? SS* 2 s Hanson Trust, JHario and Franco, 
if?- 2 ! Marley Tile, British Printing. 
Oct. 245 Nov. 8 Jan. 27 Feb. 8 Xesco ^ Newall, Wa 

A moderate day’s business was Press and Western Mining, 
seen yesterday in the Option “ Puts ” were arranged in 
market. “ Calls ” were done in British Petroleum and Poseidon, 
Flsons, Wimpey, Metals Explore- while “ doubles " were completed 
don, Farm Investments, De in Poseidon and De Beers. 
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^nxiuccL! lo-duTf in Stock Exchange dealmgts. 
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1 

+ 5‘ 

- 4 
+21 
-r-lS 

— 60 


J.IW 
-10 
T 12J 
-ill 
-r S 
+ S 
+ 7 


270 

335 

113 

258 

1S9 

960 

331 

630 

223 

4T7 

356 

SS3 

fi2S 

340 

200 


1971 
low 
154 
230 
43 
173 
124 
GU7j 
194i 
323 J 
123 
2971 
225 
225} 
403 
215 
119 


General Trlepnone Electronics JUS29-V7 
Greenbushes Tin 12' 

Helnx IH. J.i XZItj® 

Hewlett Packard £20 U 

Hong Kona Tramways,, j S2 

Honv Kong Electric 257 

International Blbis 5 

nevwest Ea. l!.-t 

Lolocna Mines 44 

Mclntvre Parcualnc Mines £34 <r® 

Omega OH 3® ... . 

Reserves and Mining 43 2 
Travel odee 32 
Tasmlnex 20 

Thomas Nationwide Transport 77 1 - 
TonnecC Inc. Cia 1 * 

Target Petrfm. lh® ... . 

Trl Continental E14ig SUSZ7V. 

United Petroleum Reserves 4>s. 

VolicskM 155®. „ _ 

WootwDrtn IF. W.) £25>ie® 5 
Waltons 47 
Wiilrov Mines 34 

OCTOBER 4 

Aemln fix. 3’« _ 

A usu OH Gas 12 

Anchor Hocking Glass £16 

Algoma Steel 612 

Bank of Adelaide 95 

B. G. Shoe Leather 6B«c _ 

Commercial dank Aust. (a.r.j 106 
Delta Minerals 2. Options 1® 

Earl Schelh Inc. C18WP 
Eurunlan E18>: . _ „ 

Fraser and Co. 195 4<s (29)31. Omitted 
Genoa Oil 2 3.. 

Hsrbouraide OH 1i» 

Hawfter Siddeiev (Canada) 120 
Hill Minerals 2 
Kamllsrai 5 
Karangl Minerals Bi; 

Lower Perak Tin Drgdtlng 190 
Nippon 011 20® ^ „ 

Pan ContmentaJ 30® 1 >;® 2 4 
Perkin Elmer £2S9 m ........ 

Standard Oil New Jersey SUS71 tb® LSB'iZ 
&camander Mines 6«® 6 j 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 


New *• Highs.™ which were loo numerous 
to name indtv.-dua/ly, were atialMd.br 185 
securities and are listed below «n .their 
sub-sections- New ” Lows totalled 1 □ 

NEW “HIGHS” (185) 

BRITISH FUNDS '*1) _ 
CORPORATTON LOANS 181 
COMMONWEALTH AND AFRICAN 
LOANS (2) 

PUBLIC BOARDS (3j 
AMERICANS 13) 

CANADIANS <1> 

BANKS IS) 

BEERS 111 
BUILDINGS (IS) 

CHEMICALS d> 

CINEMAS fH 
DRAPERY AND STORES 18) 
ELECTRICALS '6) 
ENGINEERING <13> 

FOODS IB> 

HOTELS 12) 

INDUSTRIALS (37) 
INSURANCE ID 
MOTORS 16) 

NEWSPAPERS ID 
PAPER- AND PRINTING (4) 

PROPERTY (|2) 

TEXTILES IS1 
TRUSTS <121 
UTILITIES <1) 

OILS (XI 
RUBBERS 14) 

TEAS (2) 

NEW “LOWS” (10) 

BEERS (1) 

Gfenllvet Glen Grant 

ENGINEERING ID 
Metal Traders 


southern California. Edison Et*»»® 
Sherritt Gordon Mines 660 
Shell investment Warrant* 7SS 
Swan Breweries 96 
Slater Walker {Canada! 660 
Sleep Rock and iron JOO 
Tenant Creek Metal 10®. 

Target Prtrlm. <BV. OO.J. 2 
Tongkab Harbour Tin 31 
Western Collieries 94 
Westfield . DevcLl 45 

W-rtcrn Union £21%: __ 

IBi pcrrazitlon n» thr Slock Exchange 
CmikIi) 


j Government Areas 
W.R.I.T. 

FJ. GeduJd 
Coronation Svnd. 


ERRATA 


12 E>; should have been 


New Broken H.U 

Pebo-WaliMitd 
Westmev 
Sabina lima. 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
11 


industrials 

t. P, Cement... IB 
Kh relay a Bank... 30 
leccham j IB 

loots Drue J 11 

IUTOKtora.._....' 18 

I. A.T. ' 20 

British L^ybuid 3 
UriUsh Oxymsoi 3 

Biirum“A"' ' 15 

Bntlin 's 3 

'^adbeuy's 7 

Cannon St- ] 6 

limrtaoldB 10 
Debenbatm ...... 34 

'jirtJJIera ^™— 1 11 
Himtep 13 

t 'tl» 18 

■ i-uw. 19 

J. KJL. TrMt.J 12 
Kii^ccfalent ..| 12 
i^nernlKloacrlc! 9 

■ uso -I 30 


I'J.lijb. 23 ft 

I'lmrdisn.:. 14 4; 

irnent Keen ! 30 C 

1 U — 1 .^ ff!3 3 on Tl 


IHnwJier Sidd— ! 2D 
IHny’n Wharf.... I 20 
IHooooo/Frawr.i 17 

|l.C-l ! 17 

j 1 *! id pn" ........ ... I 6 


Keed Inn 

lata- WnJker.„ 

reaoo — „ 

rborn •A*.,....... 

Tube lnr.„ : 


22 

SO 

5 

25 

29 


I/nDeew.— 20 
■Did Drapery..' 1 
IVksken.. 


. 20 ] Woo) worth ..~.!j 

llnL Stores 7 | i 

jluvereak Paper 5 

I Jewel Been J 25 

(Legal* General, | 32 
| Lloyds 30 


!.Uark&&Spenc , rl 18 
JUetaJ Box . 22 
'U M l - .Tlrt R«itr ( 30 
(NaUWedtBank .1 30 
]H. *O.DeftL_.| 15 

iPleasey 10 

inaUllaU 1 11 

I (tank Ore.“A".[ 53 


I Property i 
| Cap Counties— . I 

| Land Securities ' 

PWichty 

<d(ar(GLBrlL.)'.| 
rnwuAOtty — • i4 
rown/tComoL^f 14 


Oils 

Brit Patrol sum. 

Hannah OH 

|Uii Search^. — i 

:jheU 

■Ultramar 


32 

31 

4 

23 

34 


I Uinta | 

I tnjtlo Amor j 30 

{BtnhenHiUPzop 62 
Charter Cons....! 32 
(ChartwfaallPIn.l 4 

Icons. Gold. I 35 

.'De Beers Der....| 13 
|P. S. Gala Id.... 
'Great Boulder.^ 
{fUmptoa Areas. 
IBamptonProps. 

I Kloof 

I Ll>IlAD m .. l n 
Lorain© 

Metals Brplor... 
NewmetrJ..^.,„ 

{ Poseidon f £3 

jPrea. Steyn^.J 30 
— I ■“ 

I lVeikom.._ 

I 'Vest Areas 

[ Western AT ng.- 
|3amUa Capper. 


Don’t delay on Export 
Board — Tennant 

BY ARTHUR SMITH 

A WARNING about the danger to holder, . was a reluctant con- 
pr °“ wtlon caused by tributor and not an entrepreneur, 
delay in setting up the proposed The public servant could not. 

? w?E or M BO m r ? givea theref0re - afford to take the r£ks 
nfro^« h r by whj ch were second nature to the 

Director -General of the British businessman, Mr. Tennant 
National Export Council. argued. ennant 

S p eak*g in London, he said: The Department of Trade and 

We have been waiting for five Industry said vesterdav thar 
months to know who is to be the there was no fira InSon as 
. of J f 15 ? ew J^dy. and yet who the chairman and mem- 
who wHi be the nine oflier bust- b ers of the new Board would be. 

eCted t0 f0nn 016 No D1OTes were imminent, but 
new Board. t h e Board was expected to be 

“ I hope, I very much hope, it operational by January next, a 
will not be like Samuel Beckett's spokesman stated, 
play, * Waiting for Godot ’, - in 
which, this fantasy figure never 
appeared." 

‘Serious business” 

Export promotion was “too 
serious a business to be the play- 
thing of the caprice of 
politicians,” Mr. Tennant 
declared. 

Until the Board has - been 


REGIONAL MARKETS 

peace amt dMamimtloJu of JSp 


Pricw in 
BELFAST 

I'hiRltaaifli:; £46 
75 

Hoghe* lb)£L. 

-iiirenlte 




; Grate Ship £L. 
HU’mSr ' - 


386 

14 


1 Heofan WmBpi 

HigBono Brew-: 


160 

107 




IRISH EXCHANGE 


British Funds ... 37 — 

Corps. Dom. and 
Foreign Bonds 27 

Industrials 460 

Financial & Prop. 149 
10 
ll 
30 
17 


4 
278 

69 

5 
8 

31 

6 


102 

S83 

324 

12 

68 

117 

89 


Camihiffl^Ori 

Briiiih Elect. Traction Did. Orif. 133*4 9 1 : 
should have been 12B 1 ! 9=: ISilOi 

Pullman iR. J.i Ord. 21 should haw been 
92 (6/10* 

Enoltch China clavs E ijocDfa. 11 9S5-90) I Oils 

313 “"“W hare been ° rt -] Plantations . 

Ccsta RKa SocSUO-Fndo-Bomfs 1933 rtn - 1 > lines 

farad, should h..e been market. > Recem Xssues 

Ambrose Inv, Trust income Shares 44 - 
should have been 4i rfi i O) 

Jenkini (Tudor) Co. Old 144J.-0 
should nave been 44<;® S i7.'13) 

t Edm Fisher HldOS Ord SI should have 

' been B1 f7.1D) — 

e to£' , 3£n tort’ ‘STSyiiof ” ,d n0,; BRITISH CREDIT 
•W #.To n i 0ri 157:1 !wen FOR FINLAND . 

■ %STmw 'R Drfl - 57 %nou ' a The Esport Credits Guarantee 

; LC4 & 

I been 

Cohen 
11971 
17/ 


lIlNnrt Gull 

.'eiaest kcnd_| 
!. n l'lkn Pr.. 
Uonuretu Prod. 

JuuiUnXly EL... 

'/cioldlag. J 

Unun (HMgo)! 
Iriab DlutUlea-k 
I Dab Wire fltlvl 

J»xa>h : 

KyauTr'd’aaOpf 

niTmiiliieB(S|i! 
smith Groop..- 
^tuxbeun 
UnJdara.— ™.| 
tV'lordUbaasjiJ 

MIOLAMDS U. 

U'lam Post AJ 
Cestinga 10p_.> 
Clough lAj *sj.| 
DttaaWJS.10ji 
Hccna <10pj — t 
SmasFrdUOu 
kremlM........ 

j-'orrihamHd&p. 

FianAKeedSOu 

Qardljaerfl.... 

UurdBji J. !L... 


127.4 '”-!5i55^ESsS{ 

Kteea^se. — ! 44i s ; . — I 

63 ! rDRteun(G)10| 

itSly I I.CJ.M. Stmj: 

631;! 1 Keeton OoiJCI 


Kleon-e-zc 

Lovell'sShlpei; 

IweTr’dloe lOp 

PEBRMC.H 

penarth. Eng.. 

SindaU (WtnL.} 

1 Smitfa (Haras). 

• I. 'SupraCbeni — 
41 Vtnonit(H.).._| 

Wateham’ii j 

WykeetlrtolOri 


fE7S.67. + T5 
98 
BBS, 

SI 
92 

32 

54 M 
67 

109 

731,. — ; 

S3 1 

106 I . 

I? I ' Albany loe.SOp 

» , 1 *#h SphuUng-., 

05-1 inrturaveM&lri 

U, : fUWra * Boron. 
64, "- + ■ | Booth ChoaJUlp 1 
.Brady (O.J — ; 
WG&TeRHiBokhtie (T&J). 

1 Brdgw’rEvttiOpI 

43 | 1 BrtL2ith'p<&0pj 

31 Bury Bing (KJfj! 

17i-. CloviBr Cr<rft_. 

10 i s j CctunerBing £3 

33 | Dyson iLA- 'A' 

46 KUenroad...^... 

36a ; ling Jimlnv JU 

76ia, — 1 ‘Era Bing 

100 I l3»ady 

BO ! Gardner (11)..., 

14l;i : Gaunt [Ridl...., 


63 

441s 

10 

57J 2 

SOrt 

30 

38 


NORTHERN EXCHANGE 


42 

aa 

6 

37 

35 

92 

40 

1971- 

37 

„ 6, « 

22 

52 

40 

39 

BE 

IS 

33 

17712 

221; 



L'pool Grakxfil 
Uan. Canal £1 
Most H. & Son\ 

NlchoJu Vim.. 
Nthn.Oldsotfa. 

P-MLA- - 

Peel aiflla. 

SayerConnSi 
<wanLnnpS3i 
| .Shiloh Spitin' re] 
I'iarrurBuUOp 
jXrzackrW) lOp.i 
1 Wood(bkl). ..' 

_ ;1Vo , dw , dH12ip 
yoriuSpmSOp. 

... SCOTTISH EXCHAHGB 


AtlssPl’st'clOpI it 


UniotooiUi.... 

92 


.Clpdfllfeper — 

81™ 

17 


OmlgiKmeEl 

iua 


nslai'reWhyte 

53 


Uyxes.,.« 

130 

-ID 

LhLlUnray (J|.~ 
Hill k Wylio... 

10 


30 


iMslJJjdOpl. 

■SB 


llsi-dnnnn 

77iB 



Morrison t G-. 

HU 



UlohsnlatBp)^. 

19 


bcotcroa 

34 


Uuited Wire... 

58 



s ! Totals 


.. 741 404 1,707 



CORAL INDEX 
Close 418-423 


chase from British manufacturers 
up to £lm. of machinery, equip- 
ment and associated services. 


1 


ICI TRANSFER 
PRINTING UNIT 

A textile transfer printing unit 
is to be set up wilbin the 
Organics Division of 1CT at Rad- 
cilffe, near Manchester. 

Transfer printing — using dye 
transfers to colour synthetic fibre 
fabrics — is a simple, speedy and 
dry operation compared with 
traditional dyeing and printing 
methods, a spokesman said. 

The new unit, ICI Imprints, 
will offer a collection of readily 
available designs together with an 
advisory service. 


CERTIFICATES FOR 
BL ENGINES 

Three of British Leyiand's most 
popular diesel engines have 
obtained the latest British Stan- 
dard Certificate — on which the 
new smoke and power-to- weight 
regulations announced by Mr. 
John Peyton, Minister for Trans- 
port industries, win be based. 

BL's quantity-produced light- 
weight trucks between 5.5 tons 
and 13 tons already meet the 
requirements which win apply to 
diesel engined trucks on April l, 
1973. The engines are the four- 
cylinder 3 .8- litre and six-cylinder 
a.X and 5.7-Iitre units. 


Leniency can 
be harmful, 
says Hailsham 

TOO LENIENT fines and prison 
, . . . „ sentences can seriously barm 

formed, no one would really the administration of justice, 
know how or what work it would Lord Hailsham, the Lord Chan- 
carry out, but it seemed that the cellor. said in London yesterday. 

services of nearly 400 business- . . , . . ^ 

men who had served on the . presidential address to 

council and committees of BNEC . Magistrates Association, he 
would be dispensed with. said a Court of Appeal could 

Mr. Tennant went on to |P U * rjfiht a too severe sentence, 
express misgivings about the but there was no appeal against 
new board being run by civil ul *due lenience except in the 


servants. The BNEC had brought 
businessmen together to promote 
Britain's business. “ They are the 
only people who can do it. Civil 
servants are not businessmen — 
it’s not their job to be.” 

The taxpayer, unlike the share- 


rarest case. 

“This docs set the judicial 
administration a problem. A 
court or a judge can do a lot of 
barm if his general pattern of 
sentencing is too low, whether 
it is fines or custodial sentences.” 


SHARE INFORMATION SERVICE: NOTES 

Th* following Notes reM* CB share information Service:— 


DwoMtnfinf are So unle*s o Uie ml aa 
Indcated. 

yields allow far value of tfodared dlatrf- 
bothraa and rights and are based an 
middle Prices. 

Estimated pnoMaralnss ' rmtioa and 
" times covered " are based oa corpora- 
ttoa tax of AO per cent, add ' exclude 
iranBtmnal reUef. 

* Blgha and mum marked thus have Been 
adftutetf to allow for rights Issues for 
cut. 

T interim 'or anxrtertrj rinee increased 
or resumed. 

X interim (or quarterly) since reduced. 

passed or deferred, 
tt Not comparable-, net dlra. oaBL 
® Figures or re port awaited. 

Tt Banks and Insurances, reserve alloca- 
tmns may prechide calculations of 
dlvtdend cover.. 


Uridend passed or deferred, c Canadian. 
Ensures based on prospectus or other 
omdal estimarea for 1971-13. ■'Ftenres 
based do prospectus or other 
esamateo for 19». a Assumed dteideads 
add rield after pending scrip and/or rights 
Issue, a Excluding refunds of ujS. Capital 
Gains Tax. s Figures Based on prospectus 
or other official estuoarea for 1975 . 
m Figures based 00 praspec i us or other 
official estimates for 1970-71. x Equlva- 
lent rate before additional capital 
was paid up- ■* Figures based on pros- 
pectus or other official estimates for utl 
a Yields Based on 1967 payments. 
t Figures assumed, o No sigmficanr Cor- 
poration Tax payable, z Dividend total n 
date. 

S Price at time or stuneosloo. 

I Indicated dividend after pending serfs 
and/or rights issue; cover relates to 
prmous dividend or forecast. 


3 Tax free, b Figures baaed on pros- £ indicate# interim dividend, nw. niu 
pectus or other official estimate, c Cents: .Where none was paid Before, 

d Dividend rate paid or payable on part “ Convertible loan stock 
o( capital, cover based on dividend 00 existence, 
full capital, a Redemption yield, f Flat « Merger bid 
yield, g Assumed dividend and yield. progress, 
b Assumed, dividend add yield after scrip * Special depomt certificate* 

Issue. JPaymenr from capital sources. + Same interim: reduced final and/or 


or reorganisatioB in 


k After local taxes, m interim higher 
than previous total, n Rigbts issue pond- 
ing. p*** Pence except whure omenvue 
indicated. o Barmnw based on pre- 
Ununary flsurea. r Aimrailitn currency. 
sDrrideoda and yield exclude a spertai 
payment t Indicated divide ad: cover re- 
lates to previous dividend, sue rauo Based 
on latesi available earaiaga. u Forecast 

ametand: cover based on pravtoos year's 

eanUngs. v Tax-frw op to 69 in the L 
w Yields allow for cuzreocy clause. 
ybiritienD and yield based on merger 
terms, a Dividends and yield loci talc a 
special payment; cover does not apply 
w apodal payment 

a Net dntdead ana yield, b Preference 


reduced earnings indicated. 

J Cover etlows tor conversion of shares 
not amv .-aukiug ror dividends or rank* 
inn only for reaincted otindend. 
t Assumes all equity capital ranks for 
dividends 

t Cover does nor allow >or snares which 
may also rank for aivioeno ar « rnnira 
date. No o'e ratio usually provided. 

V Excluding a ansi dtridcod deciaraaoiL 
•fi Provincial quote Boa*. 

1 ] No par value. 

Abbreviations: xd » dividend.' xc i*z 
scrip issue: xrex nanis: wo* return 
of capita!: n/i all: sdrvx drawincs: 
xcd es capital dianDuuno; xp& ex osnial 
but 
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1971 


BRITISH FUNDS 


Stock 


BigbJ Low 

“ Shorts " (Lives op lo Five Years) 


Price 

£ 


(Grranapc 


CkjaingU- orl In-. HOnip- 

“ ‘ W'rtl rim 

£ I £ 


101 * 

“1 

9B1» 

9S7a 

S| 

lOOG 

I00|J 

lOtT 


964g|Con*. 6pc 1972. 

96l„|Geff4pclS-?2. 

9?iWEacheoocr6ipc. 1972 
9fH .Exchequer ftipc 1975. 
82ty Electric 3 [>c '08-73.-. 
824a Tree Apart- 3 pc '68-73. 

89 U Trees. ty*-1973 ., 

837 a KTone, type 1974..., 
BSjifTiw, tyi 197*..— 
«B£. Treasury 6Jpc 1974-. 
&4?j .-Wring* 3 m '66-76.... 
ffirt Tr*u. fij IU7S®..,..., 

Btyj E«b. typo 1976 

95i a rrwanry type 1976— 


Si* 

97 

97 

SI 

US 

102 

91 

’ 993j 

100^ 




+ A 


+ A 
+ 1h 
+ ris 
+* 
+ A 

+ 33 


943*j Victory’ 4po I97B.....J 

Five to Fifteen Yean 

® 1 2) STltlPnodlngipc* G0-90 ... 97ty rt + l B 

100 98 Treae. 61% 1977 100 H+li 

993* EG Electric 3pc. 1974-77.. 89S«m + W 
8W| 81 [Transport 4nc 72-7?. 90** 

S*2 82ty:Bscbeqner bpc *78-76 92 W 
B77 b 7&ty|Electric type 74-?3.. 87 t b 

86 703 4 | Do. 34 pc 76-79 85 

83?B SfllBlTiWiuy typo 77.60. 837 b 
t»U i6Tg PandhiH 5ipo 78-80. 93lg 
8U» 673|lTfWLaurv 3inc 79-8 L 81ty 

1OTU 92sa Do. 8400 "80-32 107 . 

K7b 71 |PiuuUn£ Slpc *82-84. 887s | + 
10S 90 14 Treasury 8$pc "B4-80.|1Q5 |+ 

Over Fifteen Years 

87B88S-M8 


5.971 4.52 
4.03 4.83 
8.17 4.77 
8.6fl 5.06 
3.09 5.00 
3.06 5.00 
5.27 5.40 
6.34 6.91 
5.67 6.91 
6.61 5.97 


5.03 6.11 
6.46 6.28 
6.46 6.28 
4.10 6.11 


CANADIANS 


1971 


Stock 



HjgbfLow 

>40 (270 [AbittU bP*r«rO....| 270 
1700 tek--M<»W*l tf2U 804 

5k. N«w*»6M.lS2^£13T s a3Uu 

*4ty 
905 
531 


6.28 7.03 
8.271 8.13 


WTg; 7G [Funding type "8837. 
K'b)475b Transport 3rc "7&-85L 
61 U Treasury bpc *8S£9.. 
96 /return, Sine S7-90# 

67ig Funding type "87-81. 
66ig 1 Funding Spe 1993 .... 
937};Trenauiy floe 188* — 

4l6a(Giia 3pc ‘90-85 ......... 

95 Tress. 9pc "825- 

SI 4 - w n- 


73 ty 
977 8 
781, 
78l 9 
1071, 

64 

1053s 

65 

loss*; 


I063« I -Me 

Ml* *41+ >* 


832 

£141c|£10l a 

£W3, 760 Bow Valley | ! 

£101 j 756 Bm*can| 

572 2S5 B.P. Otl * Baal-...| 

£134, 9033s Can. Imp. Bk. l 
71& 611 Can. Pacific (S6) - 
126 S3, Ape N. Com- P^S3j 

£44 l£373 kpc Deb. £100).... 

630 290 Cons. Bathurst I _ 

3 9*71 5 29 1 £W Gulf Oil C«-l 

f"S3 f"T,ll56 100 Bawter SW. Can.| 

£21 £174 BbtUnger |S&) 

£lty 136 Hudson 1 * Bay I 

£S4i £184 B-OU G-tStyl 
£15 765 I maeco .— 
i £164*20 Imperial OiI| — 

4. 101 8.07 , *670 528 Ink .Vat. Gm 81- 

6.aS 6.34 1 JC2SJ filtyTnl. Xickell 

3.351 5.24 645 WO ~14a««y Ferg. | .... 

4.47 6.05 £17t 8 |£131s Pacific Petrol (81). 

5.43{ 6.43 bo [ 64 Place Gas <31> 

£11 715 RloAlgoml 715 

£1342 £11 A KuyalBk. Can. (82) £123, 
145 85 Steep Hoek (81). ._ 100 

J £133* 9*5 Tor. Dam. Bit. i$2k£12ia « 

4.31 6.17 £I8U£I4A, rran».Can.Pfpe«Sl £1737 

8.1l| 7.67i£l3l££l0fl a W««»«l. £134} 

800 478 White Fhu(— 475 



SJ5- Lilt Pr emium 28% (based on 5230*5 per £) 


BANKS AND HIRR PURCHASE 
tt Banks, etc. 


1971 


Stock 


= es 

B w 




41 jRerip'opc "88-06. I 


-'—-hi MWiTrweuiy 8Spe 1997.. -i 
lC83e 94i,[Trras.8ipcl8a7"A" .. 
8416 721j|Trea8inT 6ipe ’85-38. 

Ml B 403* l Funding type "99-04. 
PC 3 , 1 S73, Treasury type "08-12- 

Undati 

475a' WU ’Consol* 4 pc.. 

325^36 |WarLuantyp« — 

*13, 3f irjConv. 34pc r BI Aft... 
34 >b 31 Treasury 3 pc "B0 Aft. 

293s 26lr[Consol»24pc. , 

29i, j 2S;arTrouury type . 
•“Tap 1 ' Stocks 


3412 

29t* 

294 


6.561 7.03| H1 £ t M L< H 
8.76) 8.71|325l B| 23S4iAW»deraDjei815 
6.4® 6.76,550 ^7i^AllenHarvey£16&0 
S.65J 8.631556 1376 LuiledIrish£1..5Z5 
jl27lalAngtn Israel £1 148 
200 (Arbuthnot L. £L270 
1240 Aust. A X J5. £ll26B 
i 20 .B kHapoaUnr l£l- 22 
240 |DoJOpcPf.iI£10>'240 
1300 Iflt Ireland (£1>405 
I £6 IBk.LeumlA(L£li 28 
“0 iBk.A-J3.Waleftfil.32S 
7 4 iBank Soot Id £l'525aJ 


954 

79 


37 

863* 

eoae 

883* 

90 

75 

661; 

Mil; 


INTERNATIONAL BANK 

94 | I 3.79 

79 1 | 6.39 

CORPORATION LOANS 


187 [34pc Stock ’69-74— 
{S91 z |5pc Stock "77-82.... 


Bel last 6pc *73-75. . 
Bristol type *75-77 
Essex type *75-77.. 
G.L.C. 6Jpc 1976_ 

Do. 71 pc 1977 

Rena type "78-60.. 


(Jr'ponlSipc "71-78 944 


Do. type '80-B4.. 
Do. 34pc Irreti ... 


^ft£ c sflwa 7S ras 


901# 

S57 8 

914 

977 g 

1004 

S57 B 


1121 ; 

383, 


&5 I Do. type '75-73.. 

964IL.C.C. 6Apc 71-72.1 
Kl-J Do. fipc 1B72. ll004 


68 

9512 

81 

7*4 

67U 


95 


Da ty|ic *68-73... 

Do. type 197*... J 100 
Dn. 6 pc "7&-7S.... 

Do. type 77-8 L.. 

Dn. fine *80-33.... 

Do. 5,pu *82-84.. 

Do. fipa *£537.. 

Do. 6jpr* 88-90.. 

291*1 Do. 5pc*33 Aft-. 
BSig'Uanch. typo 74-5. 
S3l2|Uiddx. type *75-771 


631, 

664 

734 


943a 

1003, 


924 sH 
833, aij 

+3B 


+ 4 
t 4 
+ 3a 

+ 4 
+ ts 
+ i B 
+ >a 
+ 4 

+’l 


+ i 8 


901; 

9712 
914 
9?3* 

1004 
867b 
94ia 
112>; 

325, 

I003B 
94J?, 

1003* 

1004' 

96 
IOO 
92 
64 
77 
E03, 

7712 
864 
3*1; 

954 

354 . 

6*5*; 741; j Do. 6lpc 1960 

9*3, 6&3, Newc'le 6pc"75-76. 

947b! FT 1; (West Kld"« typc"75j 947 B 

COMMONWEALTH AND AFRICAN LOANS 

£63,. 794 Auau type 7u-7b 883, 1 + 4 1 2.88 ' 6.81 

973, 88 13 Da Bpe 1975......I 973, I .... 

961;| S63, Do. 6 pc 74-76....1 94 i-«0 + 4 

£63* T4 Da type 863* 

923.1 713, Da typo 81-82...., 813, rt + 4 

663, 723, Da 6pc81-S3 86-", '+13 

621} 77 Ceylon 4pc *75-76...: B2V;nk ......' 4.87 10.29 

744 704 East Af. 6}pc"77-8S 744 ' ' 7.94 , 9.77 

£93,] 84l| Jamaica 7pc 76-8... 893, ' 1 ■» — ° on 

693,' 65 Sa KenvH bpc 7B-S2....I 69 
963, Sis, Uala vain type *73... j 963, 

1021; 954 X.Z. 6pc 19 fe |1021; 

9712 P£I;' Do. type *70-73... I 971, 

971; 

813, 

S7ij 

114! 67iniXih Rhd Bpc. 75-81 

703.1 * 

92i,| 

64 
E2 
71 

741- 


77*1 
803, 

774 
864 i+4 
341} jdi — 

934 

954 .+la 
84Bssa +4 

944, . 


6.63 

6.87 

6.14 

6.89 

7^0 

6.27 

6.83 
9.00 
9.09 
6.23 

6.97 

6.45 

5.98 
3.68 
6.76 
6.58 
6.60 
6.50 
6.93 
7.29 

7.99 

8.83 
6.63 
6.72 
6.43 
6.33 
6.06 


6.37 

8.05 

9.19 

7.76 

7.78 
7.28 
7.39 
7.87 
7.21 
8.35 

6.66 

7.79 

5.77 
5.66 
6.57 
6.74 
7.79 
8.13 
8.13 
8.12 
8.34 
8.41 

7.24 

7.71 

8.34 

7.44 

7.26 


•SaifS |,S2 

i§ Mil- 5 


rtkltyi - 

- <20 1 

IB 

1 10 

+5 i 10 
. — 10 
12* 
...... 14 

14 

tA12l - 

■ rlO — 

+ 8 


6.28 , 7.2S 
6.35 7.32 
6.46 ! 7-99 
6.74 I 8.15 
7.10 8.01 


7.87 , 9.20 
i ! 7.33 1 10.00 


655 

80 

116 

335 

106 

620 

116 

703 

64 

400 

674 

£101 

328 

114 

585 

145 

£27 

£174 

210 

450 

320 

535 

350 

(148 

618 

388 

195 

2(» 

552 

76 

213 

154 

159 

*ffl 

630 

58 


1-3 

! + l 


pei4l 

1214 

73 

&° 

140 

1102 

<113 

122ts 

914 


rfl3 I 8.2 

' W16 1 1.7 

I ...... 16.4 — 

1 lE16tl 1.4 


pZIlg 'Banda va £L 586 

660 '275 j Da I.VTL £1_ 550 
105 634,'Brlt- Bk. Com.. 101 

1360 iBnawn5hiply£1510 

I 40 iBryanstoo, 63 

I 95 jBurston Grp. ...ilOl 
“■’* [Cater Kyder £1.1326 
ICedarEUdgsSOpi 89 
ICUTe Bldgs £1.4595 
Com'loCAus(ABI]109 
'CdmzBkDm 10*'66O 
Cotn'd'rcSee lOpl 61 
!DaItoaB'rt'n60p|4O0 
PlrstFtnab'T (Op. 38 
Gerard A X £lifi!04 
iGUlett Bros. £1)290 

lnness i£ha..jlll i+] 

mbroa. 378 i 

HlU Samuel 138 ]+ J 

Do. Warauts£21 1— 1 1 — 1 — 
HangShanglS25£164J+la a20.4 — 
Israel Brit-(l£lu208 1 1 

J easel Tnbee£l|450 


- i - 

= !Sflz 

- j 3.71 — 

- I 3.8! - 

- | 6-3 - 

= ! «e 
2.8 — 

19 I 2.1 3.6 13.3 
i *16 2.6 2.7 14.3 
!«t is. 2.5. 2.4 16.7 
. 12 1.8 3 .G 18.2 
16 1 — 2.9 — 

- rfl3 ; 2.2! 5.2 8.9 

7 4.016.0 
I 5.0 — 
.4 3.721.2 

19 = 

9.9 — 
2.2 2.122.2 
2^ 2.618.0 
2.6 - 
3.4 — 
A.9 — 
2.6 — 
2.0 - 
2.7| — 


I— IB 

■M 


+* 
+ «8 


20 

11 

17 

512*1 

e21 

10 

35 

•\r 

so 

IS 


K'y«erCTUm’ii£!|520 
KtngAShas"n£l;350 
Kleinwrft B. L. 138 

Lloyds £1. 588 

LSI £1 343 

lam. A County.. 195 
Heronry Sees... 186 

Midland £1 |524 

Minster Assets.. I S7i|( 
Montagu Trust -j 2 00 
SatBkAnsti8Al,164 


901-1 Da type 1974.. 974 
691;; Da 4pc "76-73.._ 814 
779fll Dn. 6pc ,7680.... 874 


. 714 

664 A" yarn 6rc* 78-81 ... 704 
EE Srh-Afr.ty pp*74-76 924 
26 Sth.Khod. 2* "65-7a 63 
25 Da type. 87-92.... 52 
24 Da 6pc *75-81.... 71 
. 704 iTang'lm 5fpc"7&82 74 
IOC*,; “ajsTrlnMad 3pc'67-T(|l003, 

PUBLIC BOARD AND OTHER 
fS4i co iAork*. 51t. Dpc ‘59-891 
lteiji 964 Uorn Itypc TiB-94... 

Fi '58 APC typc Db. *84-09 
£41- 70 Dn. 7pr nb. *B3-93. , 

1CG1; 871; Da 9pcDb.*B2-7....i 
116 954 1 Do. 104pe Db."W-9| 

75 66 4-CnpeAllmo7ipc 71-90 
1061-j 974 I-C-F-C. 9*pc 1975.... 

1041; 991; Dn. lOpe "A" 19T2.. 

106 B9 j Da Do. *B* 1974... 

1091-1 95 ; Dn. Da *C* 1976... 

4041 23 Met- Water 3rc *B*.. 

KG I E4» a i:5MC9rcl9S2 

9? ; 541; Do. wtihnui Wrnu 
921-| 77 Clmuuar Tpc ’7&-T5. 



N«u Com. Grp. J 146 
BOO Wat. A Gnnd_£M|380 
S254'Xat. West. £1 ...i684 

28 ;O.F.T. Hldga I 58 

[£25 £2ty iParibasSP 100.. £204' 
1645 W12i 2 ^chrod«r» «£li..>610ai 
1380 i5McambaMCEl]46 0 
I92ll]8huer W«lker.J310 
1201-terolch St.Aub... 160 
(Stand AChartfi 1)309 
•Union Dlsc.f£lt)436 
664fWlntrusc (20p).Jll9 



£]*pl l-i4| -/amh.t , iipptT6pcl982( 


114i g 
73 I 
1064 - 
1041; "... 
108 .... . 
109121 

404 \+it 1 

98 ] 

98 1 
874 W 

18p 1 



1 12 

|+B I 17 

I *6Sj 

10 (414 
1 . — I (15 
_.... *12 
M *14 
i+a 9.8 

; (die 

— 1 12 

1-2 fl6 
S 14 

i 1+ 

| rl2 
I 18 
tl5 

til ’ll* 

— . 9.66 
9 

— ; -17* 

-+5 

1-5 


+1 

-2 


3.1 

sT7| 


a.a 


3.4J 

H 

'ini 


+1 


(33 

1525.6! 

12 

tie*i 

118 


2.tf 


12.8 


Hire Purchase, etc. 


30 [Brist.Meroh.IOf, 74 i _... 
105 Bn cT4tjtSer 10p>205 sfl]+ 16 
21 7 b L’sttlesH’dg.lOd 57 | -... 
861, F. C. Finance.. tl " 

1961} 1 First XationaL. 


Hodge Grp. 5p- 
UoydsASco^Ori 
Here. Credit..- 
1764[Pror. Clothing. 


Corporation Short-dated Bonds 


73, pc 27:10,71 

Tiapc 12(1/71 

W, pc 24ftIS 


lOCrklfiaepc Kfim 

100i- 6i-pc 9/8/72 ' 

1004|W*po 27(9/92 


9.93 
7.99 
LOANS 
7.451 8.61 
9.9a 9.93 
8.61; 8.78 
8.361 8.66lioo 
8.821 8.81 jlM 
9.36' 9.19 06 
10.83)1 1.52liu 
9.12 8.33) ]2ty . 
9.80l 8.95 1001 2 : 95 
*•23 S f®! 117 1 674| 
9-46) 8. 60 1 108 
7.62 8.61 1 ire 
9.4S 9.67 : 121 
... 9.41 9.641 97 
... 8.2S 10. 14. 137 
123.04! ^ 

! 142 

100 bg 

1009, 

100 ig 


UehigBSec. lOp. 

U.D.T. ' 

Wagon Finance. 
Western Credit 


194 at +« 

1347 j+2 

33 

,110 | 

212 

1260 | 

62 I 

1220 ! 

146 | 

81*1 + 1 


20 

455 

15 

t!7*| 

(40 

425 

516 

tie*; 

11* 

12* 


152.2 2.2)16.2 
1-a 2.7-20.2 
2.2| 2.&I7.3 
1.51 2.3 29.3 
ni! 2.9)24.5 

tl.I 3.6(24.8 
1.6 2.921.4 
1_2 2.918.1 
1.6 2.823.3 
2.1 4.6-11.4 
l.« 2.318.6 
1.3i 4.0> 19.7 
1.9| 3.4)15.3 


BEERS, WINES AND SPIRITS 


B2i} tinted Brows. _. 1 128 1-1 


1971 

Htgbllsiw 

22li 

10 


a> 

»a 

Kb 

fA 

fo 

41n 

»4 

3*1 

1" 

41p 

IW 

9S 

IW 



1°1 

liV 

•A- 

4j 

ill; 


51 

S! 

Al 

A 

50 


FOREIGN BONDS & RAILS 

Die. 

iCInalng (+ or) 


Stock 


Auto'gasta Rly..... 

Do. bpc Prof... 

Berlin 4*peA«* 


Chinee 4Jpc*9B... 

Dn^trlSIl.- 

l«B«>xcr , 2'LtSff< 

Cnlnguo type 

ier. DawcsFdg..... 
Dn. Yoiiiik **!«-. 


dpc PW '28 

■i|s.- 1914 Am 

2H;j 2d Wic VIlxM Am 

li'usv Qiutt»5>..\ 


|-lj 
+ «2 


Kate 
* P-*i 
1 
6 

4k 

3 


41* 

9.13] 

5.5 

R3 

B3 

K3 


Grom 
Bwt'rapt. 
vleld pc. 
£ 

10.52 
17.24 
6.38 
/ 4.15 


6.73 

3.69 


<CH ! P-> 

w>»i r 

rw-i m 

•Els |9 
(b 
W 

l=loi 

Do 


|HsuitnuuWir.ty[o 
Hung, 'i.* Am....... 

63 Icvlaiul KS-ES; 
S3 lire land 7,r*' "Hl.; ; o! 
liapsnlpc - |d\se .. 

I Dn. 6|a-* tiS-A 

\tr -Mills 1(1% .*pe Slg. 
42 jl+im A-st. .'pc... . 
£lr;lturonuian *|«" l "« 
StjllH-AUU] 6fC 1906.. 


4S 


l«ni-h 4 b- 

niginv dipe 


Price 

9«e « 

29 
68 
66 

3 

Z«a 

4 
93 
98 

191 
S9>} 

43 

33 

32 .w ) ■=.., 

34 I 1 22.60: (6.79 

2 1 1„ 1 1> * < .O dfl 

25 

02lj 
29 
73 
86 
at 1 

78i;| 

90 I 

69* 

10 l 

li«' 

Slt-Mj 

62 : 


/8.89 

/9.11 

,9.74 


Do. Did 1115 )-l 

Amal DlstPrlOp. 4JJ 1 15 

|Asa. Brit. Malls: 113 i+io! 15 
Balnl (Hugh) Spl 12V 12*! 

Bass Charr'gtnnjl29 2I-] 117*1 

Boddlngrons...r|ll2 | , tl74l 1.. 

iBulmer iBLP.)..;101 ! 1 12*1 1. 

, Cameron |J.W. ( 160 i 1 120 “ 

(City Ixm. Def...ill7 | + 2 1 . 15 
Clark (Mat hew ll «6* +Z I 15 

ICouragn -.-1119 !_| |t!5 

Distil lent 50p....|lE41;l — Ity 
iGlcnUvet Glen.|l22 J 
iGroenall Whit..; 170 j .... 

Greene King £l! 545 , .... 

[Guinness [177 '—I 

HighTd Dis 20pl65 I — 1 
lint. Distillers ..) 66 ' 


18 121.41 3.5|20.{ 

15 SLol 3.6, 14. i 
1A 3.3 
l 1.7 4.1 
,1 l-Sl 3.4 


721; 

113 
BO 
45 

aaigl 

1265s 
1 122 
96 U 
1372 
130 
125 

66 |LnngJn.lnt(50p) 79 ! 

120 Macallan Gkn.Jl45 ' — 


14.3 
331.8 
.91119 
# 19.8 
3.9,19.8 
. 3.1> 18.1 
l.B) 3.1)17.5 
1-1 3.2127.8 
♦ 3-9j 4 
. 1.7 a-1 18.5 
13* 1.5 4.1; 16 6 
16 | « ! 3.3l 4 
t!7 I 1.8 2.5(22.2 
18 ) 1.7j 3.3,18.2 
26 61.9, 3.7,14.1 


29 

12 

:4 

m 


122 Sandcman 60 pi 180 I ...!!!) 16 

Sit;. Scot. A Xew SJpl 93 )— 1 
[217i a lT«wch*r (Dtsj50p260 


14 


1.7 3.516 8 
* 4.6| _* 

* 2*. 9) 4 
1.7 4.114.1 
1.5| 3.0)21.4 


U» 

567 
192 
190 
80 
921* 

153 
[220 
! 97ty 
[305 
117 
‘585 
163 

' 87 51 ty Whitbrmd -A*.. 851-;— 1 , 

120 be AViUlamsA HmW107 j — II .ell.fcl 1.4| 2.7)26.0 
163 j KSojWnlr. Dudley. ..,161 I — .| tl7 | 1.7) 2.7!21.9 

BUILDING INDUSTRY, TIMBER & ROADS 

0fi3 i 


72 

(253 

.805# 

1771- 


Tomatlo Dis....) 89 af— 2 
VauxAAsanr-£l!357 1+2 
Wat ney Mann...) 14 7 4 
Webster iS.)30p325 


20 I 1.31 3-9(19.8 
17* 1-4) 4.9>14.B 
15 ! 1.5 4.2J5.4 
19*141.8 3.517.2 
fl6 [-G-O. 2.519.3 
12*1 1.4j 3.7 i9.3 


-8 

—6 


•* 5 


IU 


London US. Dollar and DM Issues 


1971 


5tnck 


High' l»*w ) 

V 1 9M;- 4nmraila 1**77 

1 7(1 ,1'Sfom MlT.n rj, "i*i 

tM,| 77t.' Denmark D*V. _d'ir» 


• K.CAL". f>i“, K»c4 j 80 

I Id Hitachi Alt, 1973 123 

!K« Itnb +4% l«i.4 1 129 

!|Jl- hemslsu ty't IN 150 

' r-ty'M. Uk. Denmark 'TO-tA.. 1 80 < 
73l.;.\ew Zi-slanil btyfc I0e5-l 77 
?Z .A.egH* K. Ilk. Tida'inS* B8I« 

7-1- Aimar ty'i. I®* 771, 

73», Do. tytl933 . 77», 

7iity.Xiir*ec*ii lAweertyilSA"^ 76*, 

KJlt C'ln "iw.Hi 89 

INj-IVinugal t*i'« '7&iH ; 90t} 

MS! i^t'lhunii. K. 6*7. W/ia.. . 1 89 la 
”• I K7 Kautauniiiki »-i *■ *hS/T!1...| 88 

rwi = ,7? :iWdal-atyi;*7S,» ,80 

-- FA li.n.l. tyt «» a (trrnis... 1 BSU 

lllit Tskwla Oi 1*.^ )133 

74 s» .Tcmn T4ie4 ! 801, 

931;, ‘OSiilnrav M b 1975..... | 8ZI; 

9-ii-i 4/ Turin it'ny oh RJ! 1771.. j 98’, 

f I J- ! it TraMdablne i-i. 1 i*.M .. 8 1 I B 

;b:j| KAI-W.ilfron C.H. "EiiK.| 851} 
Dm. 

S?.J, 911; EnwvGut tyt wa J 

Hits, 92 Ireland 7}. 19U1 1 

UL- Ei Mobil Oil r», Uf» 1 

f 71; Swedish Uir»>Mi 1®°- 

E'ji- WH; Turin ty“ l 1 *** — I 

9ll;| 871-.D.S. Bobhcr 1370 


M 

111 

14L 

C5A 

:ti; 

fH« 

S3?, 

FI 

PI 

fO 

91 

9? 


tFJ, 


102 
149 
,114 
I w 
120 
• 16 
3SS 
; -I** 

.179 

» 

1 ** 

! 23 | 15 ~iBsinhr»Uge I0(u 25 
SO j «2!-;BamtierRecn .... ' 76 
3 10 Barrtrtlin(10pl ... 35 

. IW 75 Beech womUlOpI 159 
751; 341; Benfenl M.ilOpi 71 
163 120 Ben Bros. i20pi. 150 

5Da Btmits 130 

U!l- Bland (Jnhnl... 37 

51 Blnrklevs >20pi. 75* 

5* Blue Circle i3Jp e4 *1 

Qfii, . K ,„. 7 • ■ 52 . 293g Blundell Perm. SOI- *lj 

| ' 1*=! J;j-«331 1141; Boris 220 +1 

791; 1 5ln| 7i7.ll* 5l),;BreedeTt Lime.. l05 


R3 / 9.49 
ir3 '3.03 
, 41;! F6.97 
I 2.7SJ '9.76 
1 61} 10.14 
71-! 10.04 
4 1 6.9G 
G | 6.31 
4 7.24 


20 : 1.5, 5. 

26.6’ 1.7l 4 512.4 
(15 . 1.5* 3 4 (37 

20 ' 1.4; 4.416.2 
;13* 2.D 4.7' 10.5 


6.2 


4 

3i-| 


>8.85 


8.01 

7.76 


i 77 iAt+rdeen Const TOO «• 
iHBi-iAberfhaw Cera. 1-5 
ilU lnet Group... 108 
. 26 lAng-Am Aspb'll 50 
| 34 '.Artnitage^hnkt 116 

. ^is.AsLiomX.C.iep I' , . 

22R*».A.P. Cement £1376 m ' (13 ■ 1.4) 3.4.14. B 

' 8S -Atlas Stone 163 ,*S • *32 . 1.3) 4.9)16.2 

|1017 B; BPB IndsbOp.. 179 +1 , 13 1.6) 3.6.17.8 

SO [HmsIOw..... 87 1 22.6 Pt.4| 6.611.3 

13VBagg*rtdgeBrfc. 47 ! 14*. 1.0 7.7.13.1 

Ul}| Bailey 1 Beni lOp 27t 2 : si 6.4; 1.6; 6.DI0.2 

■ "" 317*. L4; 6.810.3 

'14. a 1.4) 4.7.13.9 
(12 1.9 4.813.2 

*120 2.1 4.b 13.7 


US 

39 

'+ or Hair Hi- 1. ! 

S- If. A. I — : ya vUf. 36 


+2 

+ 1 


+ 1 


F.T. SHAKE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 

1W1 I Bt«k IfaskjSl 


mgh 

211s 

21 

101 

114 

48 
73 

374 

36 

44 Uj 

28 

188 

176 

B7 

150 

220 

78 

1 36 

37 
85 

76 
39 

106 

183 

70 

B* 

41 

375 

77 
50 
661} 

273 

124 

108 

79 
52 
66 
» 

28 

278- 

116 

42 
101 
146 

49 

137 
8b 
140 
127 
CTty 

220 

73 
201 } 

120 

149 

UU2 

20 

67 

171; 

92 

78 

38 
90 

LS3ty 

198 

80 
20 
28 

43 

33 

124 

125 

34 
94 

74 

88 

249 

337 

302 

145 

29tg 

200 

92 

1341} 

143 

29 
73 
36 
471} 

70 
143 

50 

71 

8U| 

73 

30 
105 
231 


Low 

Ills 

11 

46 


| J , B.HoldlncaOpj fill;] 
JackeamDrilOp S5s 
[Janes (H.C.j...."l01 


DRAPERY AND STORES— Continued 

:sg = 

Stock : j5s 





+3 

+T 


+5 


+2 


+1 


+1 


59 [Jarvis fJ.l..;...JllO 
30 JcnUns (Ti lOp) 4B 
471- Jenn'ngaSAO^O 73 

|1KU; J'hna'nftlcd EOp 366 

22 yonesEdwnLlOp 34 
30 Ifeia'rV’nstaSOpl 44 

9 Kenkast 10 t< 19 

61 Kenned ya* 155 ni) 

761, Kelr (J. LO 170 

321glLe£arga 51 

70 L«lng (JohQ)'Al 148« 

!150 LathamJae, (£1) 220 1 
as Inwdon (lop)... 65kdj 
1104 LeadlndsGpwp 120 5 
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1.4| 6.7j 10.9 
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ELECTRICAL AND RADIO 
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CHEMICALS, PLASTICS, ETC 
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441}, 23i,!ABlieCbem. 60.1 43 
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! 41*, Brit. Bcnaol lOri 54 1 + 1 *15 1 

1 20 !Brtt.TkrPrdl2*pi 39 i 10 

! 261,; Brcadley 10ja!3 52 all ! (25 

6U Burrell 5p. lOty 
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£8 
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271; H* w*rdUVd2hJ 44 
621; RedUus’n TV el 80 
25 iSentt TV- A’ Wp) 68 
SlTelTridentTV AlOtf 711*1—1 
25 , hitter TV -A*... 48 ' .... 

9 (WatwarrlTV lOp) 83>£; ... 
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HOTELS AND CATERERS— Continued 
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Equity trends remain intact 
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The argument a week ago was week, while others, like con- stock on the recent Slater charge to the extent that Carlton and iStm. S^few^buyex^oSS fo^the 

that after a 20.6 point drop in tracting and construction, have Walker pattern. This criticism, attributable earnings are in this may be a case for a watch ^ 

the previous five days, tbe 30- merely maintained an existing however, cannot be levelled at fact £60,000 higher at £1.38m, ing brief. ira . 

Share Index had fallen too far trend. London Merchants Securities in ^ £ ct me industrial Sce **** Pagc 18 A J®*?® „ie 

and too fast for its decline to The basic view of the market a year which has seen the sale _ . TWC - ltriT , T . n=+ - c T , groups malaise is, of coure , 

be extended much further. This seems, then, to remain intact for of Sanitas (toiletries, pharma- axms of LMS ’ G ? us ^ :ies Lonfho the slump in platinum deman - 

has proved to be- the case, with the moment. The 30-Share Index ceuticals etc.) to LRC. an £8im Invergordon Distillers, have of last ^sht's Less than a year ago broKers,, 

a 13.9 point rise this week taking has scurried back into its post realisation on the GM building ?*«»£* turned in higher profits ment Tifmhrn 5p t o 61p were ralculating earnings irom 

us straight back into the middle June uptrend, and the market in New York and, this week, for 1970 "' 1 is understood ^ there is certainly relief in the Western Planuum ae p- 
of September's trading range be- undertone, as shown in the rises the disposal of its stake in the ^at the same ante said for ^ ^ th ere ^ n0 ment of somes.&P per 

tween about 410 and 430. to falls ratios, is firm. For the Rlmmel cosmetics business to the property side (again, com- nasty surprises. On trading, share by 1975 (against u^tcwjay , 

Whup the rise in the 30^haro immediate future, however, nr. paring like with like). However, the Board repeats the earlier 1969-70 earnings of 1 L2Bp). With The Sou* rf^and^ t 

Index this week has been con- jj 161 ? remains a psychological ^ firgt tWQ £ ^ dMljJ the^ figures emphasise that hints with talk of a “ most satis- of huge increase generally, but it - w 8] j] 

in two davs— Tuesdav barrier of increasing sigrnfi- oi roese aeais LMS cannot be treated as a con- factory ” picture. If that means by half in the »ce oi probabIy remain dry- Wales, the I 1 

Sd^huredaT— wi^i margin^ “»». 45 we enter second are behind the reduction in pro- ventional earnings situation and ^ythtiiBat all, it must imply stocks, those estimates are of North England, Scot- 

Sic nn U tip y n thpr three** the leg of the account In only three tax profits, which now emerge the group recognises this itself. IfSlw significant gain in lit**® value n0W- land and Northern Ireland wifi 


those . estimates 
lue now. 


Midlands, North England, Scot- 
land and Northern Ireland will 


rose steadily thereafter, and the ° u n none ° £ ^ose occasions has profits for 1969-70. 
equity market as a whole has ^ rlse ^ owa ^ real strength, latest figures have been 
looked even firmer than that, t0 ? how onl : v . 


with rises outnumbering falls AAVJUD profits on the GM omitting book figure of £2im. This, and commodity risks. “ e acquisition «* sj^ ceoU S. and S.W. England 

throughout the week. That is One of the deficiencies cf the stake: at £156,000, this contribu- ex-intangibles, would increase Unfortunately Lonrho’s prob- companies^ on suu unaisciosea and foR early. Bright 


BY COLIN JONES 


throughou 


CORPORATE historians will no which have moved closely in Group being one name tha« sale proceeds on deposit in price which came back 2Jp to case, the nature and -implies- unpiiea ns*s *uu 

doubt enjoy debating whether line with each other. Among comes to mind — is that the 1971-72. With Sanitas. on the 98p yesterday. The statement tions of the South African fraud on widely spreaa man^exue x Channel Isles 

events would hove taken a some- those f ew which have shown industrial side, often an other hand, LMS was selling also takes in a property revalu a- charges remain open to specu- resources but at least it n as a Rather cloudy, but mainly 

« h f t fc dl . fferent coursa bad Lord no ticeabIe relative strength, agglomeration of medium to relatively cheap earnings which tion which suggests that the latiori. And after its whirlwind certain consistency, whereas tne wind S.W. fight. Max. loc IWF). . 

vlarcnf 'Khuh I?“ r some — like HP and tobacco — small-sized subsidiaries, can be accounts for the drop at the fun in the shares may be over series of takeovers in the good spread Into jither operauo ^ njEL, Cent, N. and N.W. -• 

nnr-.iino , * lD nri Sr V.n S mhiWfno had also been among tlie worst regarded as an integral part of adjusted pre-tax level; however, for the time being; but with old days Lonrho is peculiarly asking the stock market to xait England. W: Midlands, Lakes, 

two roles of chairman and chief performers in the previous the g roup rather than trading it has also managed its tax £11 jm. of extra liquidity in vulnerable to speculation, with a -lot for granted- Wales, «■ 


Some may argue that the Cor- 

Anglo-French talks expected 

much too large and its problems 

much too vast in range for one 9 -r ■* -m 

m November on Concorde 

as well as chase after current 
performance while still devoting 

a major share of his time to hold- B* MICHAEL DONNE, AEROSPACE CORRESPONDENT 
ing the Corporation's corner 

against successive Governments, the TWO MINISTERS In But it is understood that the on the Pacific area as a whole. 
Others may be more generous charge of the Anglo-French price still has to be approved with the “lead” airlines there 
and acknowledge that what might Concorde programme, Mr. by the ■ two Governments, and understood to be Japan Air Lines 
seem ideal on paper may not Frederick Corflcld. Aerospace there have been suggestions that and Qantas of Australia, 
always work best in practice^— Minister, and M- Jean Chamant, perhaps they may wish to raise manufacturers appear to 
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intolerance 


GEC job threat 
for another 1,2( 


England. W. Midlands, Lakes, 
Wales, t of Man, N. Ireland,- ' 
Borders, EL' and S.W. Scotland, 
Glasgow. 

Mostly cloudy with a little rain- > ' 
at times. Some bright spells. 
Wind S.W. light or moderate. 
Max. 14C (S7F). 


Rest of Scotland 
Mostly cloudy with some rain, 
at times. A few bright spells. 
Wind S.W. light or moderate. 
Max. 12C (54FJ. 
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Outlook: Rain at times, especi- 
ally in N. and W. 


By Alex Hendry, 
Labour Reporter 


ANOTHER 1.200 General Elec- will also be affected in the 
trie Company employees are engineering products department 
expected to lose their jobs under atTrafford Pdrb and in other site 


hHWlik-viriti 


I'liiuibiiio ..tvuwt I*w UHU LU 1I1CCI ill nano ''Vivnv. uiu m \JOIlCOrQe IO All PraTlCP L J V, 77 r, Tr p ’ 

could have foreseen just how of this year to review progress price of the aircraft, perhaps to and Qantas. other major yesterday published a remark- given notice of their Impending acuyioes- 

much time would he taken by on the aircraft. about S30m. This, the manufac- airlines will be certain to follow ^le attack on trade union dismissal since the beginning of At tbe 

the Corporation's dealings with No date has yet been fixed for turers feel, might be just enough Sll | t quickly ‘ whom he accused of May. ere J,0G 

Whitehall, nr simply in order to the meeting, although reports to price the aircraft out of wdr Id ■ threatening the movement by English Electric-AEI Turbine by. the.tu 

facilitate the implanting of from France have suggested that markets. f 1 .“ e their tactics of intolerance. Generators announced that 600 dimy, am 

rtnmin.im- inan.iPArini «tvip it Anniri Ha cnmA rimp in NnvAm- .1 of leasing organisation being set He savs in the : union’s nF4fc Airminvpps will be affected, workers a 


facilitate the implanting of from France have sugge 

dominant managerial style, it could be some time to Novem- The ^ negotiations with the ™ ™ help fiJ^cSSrorS^ f*s 

Some allowance ought presum- ber. nirlin»« cnntintiA to he U P ne J;P y-pneorue prw journal, 

ably to be made, too, for the The aspect of the programme j£EJSur ”32 ^ airliSes’ current thls 

personal predispositions of who- that will be uppermost 


gramme ai ^ 1 ljn “ co™ 11 ® ° e “ugn, CU rement by airlines whose this year’s Trades Union Con- a ted iobs will be involved and stressed that in all cases natural caftiw 
uTtheir dUficifiti^^an^Seir fi -°^ cial P“ ition precludes out- gressUiat a certain faction were “upwaS of 230" people wastage would help to offset 3j||g“ 


upwards 


ine cnaracierisuws uiai come me wunua auuum uu mm iuu- mining themselves 
across most strongly are a tracts, and the question of 
driving sense of duty (family settling a firm Drice for the air- _ , 

motto: “Make yourself neces- craft. .Leasing ideas 

sary ") and. above all, tenacity. The manufacturers. British 7 - ]or 


ChanneL 


unmindful of similar activities 


As yet, there is no firm pro- taking^ place within our own orders 

posal that such an organisation union.” 

will be formed, but the idea in He adds: I am concerned at At the Tr afford 


are threatened in the next six I Helsinki 


Tenacious 


soaciaie. are now understood io ■ - — , t . — inn grouno. ana it may wen oe weg* uuwg lu fiuichlc iuc DictLWL-nAi ^ — . — - * — r — 

feel that a price of about S2Sm. that even some of the bigger air- trade union movement. I am where 8,000 people are employed, 1 a 5?5 , 5f d . 10 Jj 
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Both the previous and now (nearly £I2m.i per aircraft S° uUl America wlthl the French j jn es m i«bt prefer to acquire concerned that we are being told a . total of 120 hourly-paid orders and the fall in industrial 
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this Government have had a would be adequate to yield a prototype Concorde 00 1, s aid that Concordes in this way. 


to conform to the wishes of the workers and 280 staff are' likely investments. 


taste of this last quality of Lord profit after covering manufac- J) e With a price of anything up vociferous minority or face the to lose their jobs. a , nno i m i^ 

Melchelt's. Back in 1969 he re- turlng costs and taking into . W1 ^ u °® lx to $30m. per aircraft, even two consequences. The company is responsible intended dismissal of 350 em- 


fused tenaciously until the very account a small levy to provide ^ an f e a £? ea ^?i~ 0 * Concordes, with spares, would attack has been launched for the design, manufacture and ployees at the Harlow. Essex, 

last day of his old contract to the two Governments with a France may sign ahead of commit ^ airline t0 ^ outla y when the AUEW. with other marketing of large steam turbine works of AEI Scientific 
sign on for a new six-year term return on their research and B0AC - of around 8100m., and there are M ni °ns in the industry, is prepar- alternators and industrial and Apparatus and of a further 250 

until he had won an assurance development expenditure. With a Concorde sales mission few airlines who can afford that mg f °r some tough negotiations marine steam turbines- A spokes- workers at GEC Transformers, 

from a divided Labour Cabinet At this level the makers feel currently in Communist China, kind of money in the present °° a P ay claim which the em- mam said last sight that a G ^. c Switchgear, also of Stafford, 
that the Corporation would be they can sell tbe aeroplane to the considerable emphasis in the financial climate in the air Payers say would add more ttan dramatic and continuing and at English Electric Hewittic 

allowed to run as a fully com- world's airlines. sales campaign is being focused transport industry. £700m. a year to the industry s decline in orders for power Rectifiers in Hersbam. In 

merctal concern — in eluding wages bdl. supply equipment, particularly August, Elliott Flight Automa- . _ 

These negotiations will be led from its major customer, the tlon, the group’s avionics sub- 

hn .ininnV T nti- i.ilnn na«ii ^ .t-i Inn , • _ . 


being allowed to pay fully com- 
petitive salaries from board 
members downwards. This year 
he has has conducted months of 
wearisome negotiations and fact- 
finding reviews on the Corpora- 
tion's future structure and imme- 
diate financial needs with a 
doggedness that almost borders 
on obstinacy. 


Unions seek talks to mitigate 
BSA plan for redundancies 


by the union’s Left-wing presi- Central Electricity Generating sidiary, said that 400 men would I Funchal 



BT PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


dent. Mr. Hugh Scanlon. They Board, had meant that an urgent be dismissed. 

will directly affect 1.3m. workers and comprehensive re-examina- 

in member countries of the tion of available resources had n n rurovr nkmw 
Engineering Employers’ Federa- become necessary. tt-Ji JLllJtacL MLii 

tion — but about 2m. when the Demand from the CEGB. he VATT TA DETlTDiu 
increases are copied by non- said, had fallen by 50 percent YU1£ -» v lullUKJi 
federated companies. since 1967. An extra 300 jobs ABOUT 1^00 engineering 

■ : workers at Rolls-Royce Motors^ 
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BIRMINGHAM union officials Heath are being taken as non- Pension Funds yesterday gave its 
are seeking urgent talks with the working days, due -to short-time support to BSA's proposed capital 
new management of Birmingham working, it may be the middle of reconstruction scheme. In a 
Samll Arms on the sweeping next week before a coherent statement yesterday the £PC dis- 
changes announced within the shop floor policy emerges. closed that it had been in dis- 
company to prevent its collapse. Although the plight of B.SA, cussion for some time with BSA 
Under the plan 3,000 workers « proposing a capital re- and its advisers Lazard Brothers, 

at BSA’s Small Heath factory in construction plan and is to sell and considered that the proposals 
Birmingham will lose their jobs som ® of its assets, was generally reflect the best terms which could 


UCS workers vote 
to save all yards 


diesel engine division at 
Shrewsbury yesterday voted to 
end their five-week strike and 
resume work on Monday. 

The men, seeking pay parity 
with car division' workers at 
Crewe^ accepted an improved 


DERBY PROVIDES 
BUS SERVICE . 
FOR SHOPPERS ; 

To help people .shop in th' 


BY JAMES McDonald, shipping correspondent 


which T 52rS to ™ ®®" toe-. Derby is to pTorid ‘ 

which substantially closed a £3 a special bus service every flv 

cif two . fac " minutes Unking car parks, shot 
tones. Skilled men at Shrewsbury ping ar eas and major termini ■■ ■ 
will now be on a £29 basic wage, points; There will be a sr . 
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Triumph factory at Meriden, by surprise. . Whtie advising _ members to SJSS i? nESL^ 1 E 


Triumph factory at Meriden, o.v surprise. wnue advising members to '“rf" ru ’ow T 

near Coventry. Only 1.700 But until they have gone into vote in favour of the scheme. Sjted^ 8 ovSwhelmfoclv 7 to aX HnS^rnhSSI 5£iS5n M «# 

workers will keep their jobs at the situation fully with the BSA however, the IPC makes it very Stenhouse— -chairman of 

Small Heath which will concen- shop stewards, there is little clear that in making this recom- Ifi f ouJ in the ctou? SSf* ^ 

tratc on production of motor more they can say beyond their mcndation the committee is 0 oMsed to the GovenimenUs i^»f PP€ L*® b ? 1 ®^' J „ ^ 

cycle components and spare statement of Intention to mini- passing no judgment on whether „, A * the meeting also will be 

parts, and guns and sub-contract mise the effects of the redundan- the measures being taken will be p a n * or a new ^o-yard nuc aua : Mr. Kenneth Douglas, the deputy 

encinecrinc cies successful.” 0nl y fiv ® workers voted chairman of the new company 

X*. , . ' Under the proposed recon- against the shop stewards’ and Mr. Archibald Gilchrist, the 

thL Hil»h demand Struction the group’s £10m. over- recommendation that no discus- general manager, Mr. R. C. 

chKfly concerned, the Transport £f »g«. aemana draft would be secured on the slon should take place with the Smith {the UCS liquidator) and 


There has never, apparently, I araft would be secured on the sion snouin taice place wun tne smith {the UCS liquidator) and 

hern any real ihought of resic- 1 Mr. Brian Eustace, the com- assets of the company, and the Government on Its proposed two- representatives of Irish Shipping, 

nation. This, Ino, is a measure Mciai vi OiKers, warn io nnnvVs npwlv .mnnintMl ehipF hnirnwinp nnwnro wnnfH Ka yard Govan Shiobiiildfirs Com- which eiiSTlAnilorl iinlara fnr 


Cut in mortgage rates 


n.itinn. This. tno. is a measure vv ^ nt .}9 pony’s newly appointed chieF borrowing powers would be y ar d Govan Shipbuilders Com- which has suspended orders for 

of Lord Melchelt's consistency — „ J sif 85 ♦ l ae j 1Ki ’ executive, said yesterday that increased to £15m. Tn exchange P an Y _except on the basis of four bulk carriers in the Govan 

rit;]it from the nine of his first S al,n *' tne cnects ot me reaun- about three-quarters of BSA’s preference shareholders would retention of all four yards, with yard. On the trade union side 

appointment he has made clear a3nc . ■ c,lll cr oy saving as operations on the 25-acre Small get a two-for-five scrip issue. At guarantees for the labour force, will be Mr. Dan McGarvey and 

his opposition l« frequent man >' JOhs as they can or by Heath site will he put up for the same time BSA proposes to A Govan yard worker received Mr. Jack Service. Clyde district 

chances in nationalised industry improving tne severance pay. ^jg raise an extra £5m. working scant support when he accused officials of the Confederation of 

chairmen. In an industry like Union reaction has so far Sandy McLachlan writes: The capital by selling off assets peri- the shop stewards of getting Shipbuilding and Engineering 

steel, he remarked in 1967, " the been sharp, but since alternate Investment Protection Committee phcral to the main business of nowhere in their campaign and Unions and top shop stewards 

cjrle iif events is bound to he Fridays and Mondays at Small of tbe National Association of the group. urged that they should negotiate from UCS. 

ionu People should he made to” — - — — with Govan Shipbuilders to keep No Government ministers are 

li\e with the consequences of open the three yards of Govan, expected at the meeting in. view 

ihnr derision*. Besides, tn a Continued from Paffe 1 ’ Llathouse and Scotstoun. - of tbe arrangements made to 

wry large industry It would he ® Mr. James Alrlle, for the shop meet Mr. John Davies. Secretary 

unreuMinjIde to expect the em- _ _ stewards, was given an ovation of State for Trade and Industry, 

plnvee? in work under birds of 4T~*\ j * a a at the end of his speech in which In London next Tuesday, 

p.ishaso." C I1T in ITIDFrO'QOP he alleged that the Government. At yesterday's meeting Mr. 

Plainly his intention is to see 1U J. MiviJ by withholding guarantees to Airlie said that on Sunday the 

Through the rest of the present shipowners, had deliberately shop stewards would discuss the 

iJimsierj.il review ami beyond. . , .. _ .. . created a crisis in order to suspended ship orders only os 

Tilt- mu standing issues .ire the a rccIllctI on in the already slim result from the lower interest relatively modest 4J per cent, for frighten and confuse the work the basis of UCS and not on the 

nv.M crucial ones— the Corpora- “«*»“ on wh, f h ^ building rale offered to investors. The amounts up to £250 force. basis of the Govan-Linthouse 

l-tuiV fui lire long-term devolm. **!**!« operate and some BSA hqpes that the small reduc- The Co-op Bank has made a “We will not bow before inti- two-vard complex, 

ment strategy, the future basis j so . c, L olu,s Wl11 not he ab,e 10 c °P e lIon mil not reduce the inflow start this week by bringing io mifiation a °d blackmail," he The UCS workers’ decision 

f»<r WhiKlKili’s sponsoring (and w,t . h . ■ f 10 ™ from its present record new savings schemes offering declared.- could mean the Issue of redun- 

m«nilorin-.:i rolo. particulariv 1"® BSA council meeting levels, since societies are still better rates for deposits for one Against this background of dancy notices to workers at the 

oner Com nmn Marker rules heqin y®*terday where the new rates able to lend all that they can to four years, with rates ranging organised unrest and hostility by Govan yard within the next fort- 

in apply, and the structure ami wore discussed there was p borrow. But the longterm from 5 to 6} per cent for a the UCS labour force the pros- night. 

eijp of the Corporations capital s l rDn ^ body of opinion which effects of the new competition minimum deposit of £100. The 

debt, called For a lending rate of S.l in banking cannot yet be clearing banks, too. are expected 

per cent, to give just that little quantified. to develop schemes to attract 

r__, in j mine extra operating margin. The competition for small small deposits, and have even L'lCvvi Cnomcli tr\l* 

VxrOUna nucs Mr, Stanley Morion, BSA savings which could develop in suggested that in the new com- lj|I o.II 1NII UAii XvIF 

He 15 the first tn acknowledge 1 chairman, said afterwards that the new climate of banking has petitive situation they should r 

fh.ii these are all questions that j they realised some smaller been a source of concern both to be allowed to offer lax conces- TT7(11 , 1 - 

o/ilv Governments can finallv societies which had previously the building societies, which sions to their depositors similar \»/|I||qw|Q JCt r-| 1 1 1Y1 h A1*T 

decide. But once the ground stuck to the recommended rare, could he directly affected, and to to those available through the YT llllaiiiD X JLU111ILI l 

rules have hren settled, then in would have problems in main- the authorities. When the Bank building societies. 

Lnrit Melchett’s view State-owned tainins rcscn - cs and might in of England introduced its new The cut in the mortgage rate— BY SANDY McLACHLAN 

industries should bo allowed to facl charge S.l percent. All tbe policy bat May, it made it clear the first since 1963— was wei- 

nprratc on private enterprise bigger societies will stick to the that it might be necessary at coined by Mr Julian Amery. THE foreshadowed bidder for the situation yesterdav. The bid 

lines. Hencn his attempt la.if recommended rate. some stage to bring in restnc- Minister for Housing and Con- williams and Humhert which came late in the evening, and 

vear to get Ministers to igrce lo Mr. Morton said there was a tions on the terms which the struction. who said that it would Wl Biams and Humbert, which a „ ket h ™ w H - 
a “ BP solution " for steel. ' possibility that the association bante offer for savings deposits be a further encouragement for produces and markets Dry Sack SlYshanSy^o close Up 

This rnnwrvuive rnser f" ■> micht have to re-think its in- to protect the building societies young people seeking to buy sherry, turns out to be a Spanish down at 107p. 
third generation industrial torest rale structure in the and the savings movement their own homes. company. Union de Exportadores Union Exportadores is a 

ntTra'-e"' he calls his title), whn reasonably near future. On the Eenerallj. The House Builders’ Federa- de Jerez S.A Subject to the subsidiary of Rumasa $A_ a 

* "1 1 • _ . # r Ann laortrl fhapa \c T'Hp niTlhlPm Rn fnr thp hiff h.nnl'G at t inn urhn urplpAmn/l th& mmva m amnaw Anneante it lariTl vnuba C nrtn ; n L ..Jal 


a® 


^®COO; 


Wg'clr-* 


"SSL? 


yiforlcmg 


(f you have more than-£5,000 on 
deposit you probably receive 5% net 
income and no capital appreciation. 
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|f you want expert advice on '■ ' 

increasi ng your tax-free income and 
capital without obligation-please 
complete and post the coupon below. 


ji,; surprise choice of a[ onc hand there is the problem So far. the big banks, at tion. who welcomed the move necessary consents, it will make Spanish holding company with 
niiif.n-ihcin" Lihiiur Govorn - ' of increasing costs, and Lhe present flush with Funds, have warned that soaring land a cash offer of 150p a share, interests in banking, food pro- 


rvocuiivc to Dr Montv Finnisinn I current rate nf 31 per cent. If new rules last month, it indicated Rates on most other types of by Schroder Wagg, is recom- as in sherry and brandy pro* I 
chniiiri pi vp him lhe time to con- these factors comhine to reduce that it saw no need at present buildinE society investment are mending the offer. Together with ductlon. 

rcn 4 rale almost exclusively on the societies’ surplus below the to put limits on the rates which likely to move in line with the certain other shareholders .In 1968 W. and H. moved the I 

thp 1 next few crucial month*’ amount needed to maintain the banks could offer for savings, reduction in the rate offered on amounting to over 51 per cent domicile of its main trading pro- I 

np°otni'inn* which will decide adequate reserves, then the For the bis clearing banks, the shares. T7ie building society of the issued capital, the direc- duction company - to -Spain , in B 

ius"i what kind of steel industry mortgage rate will have to be interest rate offered on the SAYE schemes will not be tors have already indicated their order lo take advantage of tax 1 

triflin' should have for Lord increased again. normal seven-day deposits has affected, ana will continue to intention to accept in respect of concessions. Tbe company quoted 1 

Hplchcn or anyone else to leave On the other hand is the effect stayed at 3 per cent., while their offer GMctiy the same return as their own shareholdings. in London is the group holding I 

their mark on on the inflow of money that will savings schemes still offer a the official SAYE scheme. The -Stock Market misjudged company. • . • 1 
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